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NEWS SUMMARY 


Pay policy campaign gets under way with boost from earnings figures 


GENERAL 


BUSINESS 


Portugal Wal1 St- 
Cabinet los f 15 

6 to fall 

ma y §° below 800 

' • EQUITIES, unsettled by the 

| overnight setback on Wall 

Street, encountered, some profit 

,, . _ _ „ taking. The FT 30-share index 

The prospects of Portugal's closed ^ d0WD ^ 300 L 

fifth provisional government 

lasting very much longer weak- • GILTS continued to be over- 
ened considerably last night. shadowed by U.S. worries, but 
Despite the swearing-in of losses were limited to and the 
Ministers, the pro-Communlst Government Securities index 
Premier Vasco Gonsalves lost 0.24 to 60.60. 
appeared under increasing pres- 
sure to quiL Even President • THE POUND improved to 
Costa Gomes predicted that the close at $2.1210 a gainst the 
regime would fall within days. do ]iar. Its average depreciation 
Opposition to the government was 27 s (27jn and th* 

has spread, often violently. and V* ™ Via ^ f 

a new element was added when 2,63 *^ r cenL 

the Communists joined a Lisbon 
demonstration in favour of A rni n 
Copen security chief Oielo Car- • G0L D was S1J up at $163,. 

valbn's recenjtly-aonounced plan 0 W/VLL STREET dropped be- 
fnr the county. Back page low the S00 mark fSr the first 

Ulster talks , in ' P since April 11 u c '"^ 
held up Tl I TTf | 


Rise in earnings 


running 
level of 

BY MICHAEL. BLANDEN 


on 


Murray Resist the 

militants, 

for ail says Wilson 


The pressure of wage rises slackened a. little in July, according to the latest 
figures from the Department of Employment, while -the deepening economic 
recession is having amarked impact in cutting the level of earnings. 


Inlor-parl talks on a new form 900 
of government for Ulster ran 
into unexpected difficulties g75 
> e rip relay, but fears of a dead- 
lock were discounted. A joint 
communique said the talks would 850 
be resumed next week instead of 
lo-day, to give both sides more 825 
lime 10 examine their positions. 

Both sides bad come under S00 
«m»e criticism from their respec- 
livo hard-liners during the day. -™ 
Back Page 

No more ‘stunts’ 750 

There will be no more publicity 725 

stunts like that of the Headingley 

Test pitch sabotage. Mr. Peter 15 
'■'happell. organiser of the George ., 9 '7 8 
Davis protest campaign, said yes- ' in , 
'••rday. He had refused to Vl “■ 
answer police questions on lhe g CO 
incident but there is a threat that R , 0n tl 
if or* of the sroup if are steel. . , 
1ST "people* will surrender them- . 
-elves to police. , rs 


In July, the last month before 
the Government's £6 a week pay 
rise limit took effect, the aver- 
age level of manual workers' 
weekly W3ge rates rose by just 
over 1 per cent. The- index (July 
31, 1972=100) increased from a 
revised figure of 181.1 in June 
to 283.0. This took it to a level 
31.5 pqr cent, higher than a 
year earlier. 

At this rate, basic weekly 
wages .were still running well 
ahead of the level of price 
inflation, with the cost of living 
index published last week show- 
ing an increase of 26.3 per cent 
over the year to mid-July. But 
the rise in wages has shown a 
steady decline from the 33.5 per 
cent, jump recorded in the 12 
months to May. 


Recession 


i DOW JOKES - 
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The slowdown is strongly 
evident In the average earnings 
figures, published a month 
behind wage rates, which are 
iikelv to be the most sensitive 
measure of the effectiveness of 
the Government's new policy. In 
June, the provisional average 
.earnings index (seasonally ad- 
justed) rose about 1.5 per cent. 

; from . 217.7 to 221.0. But com- 


pared with a year earlier, it 
showed an increase of only 25.4 
per cent. 

This was slightly below the 
level or price inflation, which 
normally happens only when the . 
economy is entering a period of 
recession, and reflects the impact 
of reduced overtime earnings 
and short-time working in 
industry- ■ It is thought that, 

Editorial comment Page 12 
Economic viewpoint Page 13 

roughly speaking, these factors 
may have cut the year-on-year 
rise in earnings in June by about 
2 percentage points below wbat 
it would otherwise have been. 

Tbe increase also shows a sig- 
nificant fail from Lhe recent- 
trend. Taking account of the ex- 
ceptional factors which distorted^ 
comparisons in tbe earlier part 
of the year — including the three- 
day week in 1974 and an over- 
time ban in engineering in April 
last year — it is reckoned that 
over the previous six months or' 
so average earnings bad been 
running some 28 per cent, higher 
than a year before. 

The drop in the underlying 
trend so far seems to be a 
reflection of the worsening 


economic and employment situa- 
tion. The mid-July unemploy- 
ment figures showed a total in 
the U.K. above tbe lm. mark for 
the first time since 1940, though 
.with a reduction in the numbers 
estimated to be on short-time 
working to 145,000 from the peak 
250.000 in May. 

The deepening recession has 
recently been confirmed by out- 
put figures and this week by the 
retail sales statistics, which have 
suggested that after the distor- 
tions caused by tbe Budget VAT 
increases the level of sales has 
settled down at substantially 
.lower rates than those 
experienced up to tbe first few 
months of this year. 


TUC geuerai secretary Mr. 
Len Murray yesterday con- 
demned the Government's 
claim that employers need not 
pay the full £6 rise allowed. 

Stressing that unions should 
" seek " £6 from employers, he 
added, “ The word seek implies 
get." 

This clashes sharply with 
Government advertisements 
describing the figure as a 
max imum — “and not an auto- 
matic rise for everyone *’ — and 
Is the first sign of eraeks in the 
carefully constructed Govern- 
ment-TUC accord. 

Ai the idea that employers 
could, with Government back- 
ing. offer less than £6. Mr. 
Murray declared: “ I hope 
employers will not iry 10 go 
that road. I hope unions will 
press for £6 universal, flat,” 
Page II 


Yard heads for 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


A DRAMATIC appeal to the 
naliriD to fight any attempts by 
trade union militants to wreck 
the f-.'iverDmenl’s counter-infla- 
tion policy was made by Mr. 
Harold Wilson in a national tele- 
vision broadcast last night. 

The Prime Minister, launching 
the massive Government cam- 
paign 10 persuade the country 
to accept the £6 a week limit on 
wage increases in tbe coming 
year, called »□ all sections of 
the community in ** get involved " 
in the attack on inflation. 

in an attempt 10 counter the 
influence of militants he 
declared: “Make your views 
heard. Don't let minorities take 
decisions for you in your absence. 
Stand up 10 any who seek to cash 
in on 'he difficulties every- family, 
every industry, every factory will 
face. L'on'l Jet them' talk jou out 
of it." 


confrontation Muscle 


Corrective 


The latest wage and earnings 
figures indicate that, before Lhe 
Govern men/t's moves, the pres- 
sure of wage costs was bringing 
its own corrective action in the 
form of increased unemployment 
and reduced earnings. 

if lhe Government's policy is 
to succeed, the increase in earn- 
ings. which include the higher- 
paid white-collar earners as well 

Continued on Back Page 
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Airliner crash 7 an «* w 

A Russian-built Czech Ilyushin. •CHRYSLER UK has offered 
frj airliner crashed in the desert .its workers two seats on its main 


Leyland faces strike over 



BY ROY ROGERS, LABOUR CORRESPONDENT 


near DaniasciJsyestcrdaj - kUhng ®J*JJ J industrial relation/ WORKERS AT British Ley land's Before the strike deadline, u- seven over the past year- 
ly of the 1 2b people aboard. |£g 0 PMe re,aUons - Lancashire truck and bus plants national union officials are ex- had been signed in 1874 and 

The aircraft came down during s ' decided yesterday to challenge peeled to be asked to intervene had been modified in view of 

its landing approach on a Bight 9 post OFFICE'S autumn price the Government's' pay policy by in a bid to resolve the situation British Leyland's financial 

fiom Prague. increases have been accepted by applying sanctions and threaten- which was brought about by problems. 

. ... .. the Price Commission. ing an all-out strike if a previ- management's decision to re- “We have turned the other 

maze KIIIS tnree Back Page and Feature, Page 12 ously agreed pay deal is trimmed negotiate the deal at the cheek and finished .up getting 

\ vrii. n« TM.rsA Mi« Npnlah to bring it, within the £6 limit suggestion of the Department of our teeth kicked in." he said, 

i u ^!l 2 IVESES • ENERGY SECRETARY has Mass meetinas of the 9 000 Employment A British Leyland spokes- 

Undon vesterda? while ttvituMn u T itten t0 operating companies wor]c !L “Spi 0 |ed in the five The majority of Leyland truck man commented last night that 
v-?.vS SilenuXed with Dew oil discoveries urging Xu voSSrlSr an immediate and bu * workers are members the Department of Employ- 

si nnri Ol from V fireln a Drivate lbera 10 TeU bis department of ban on ovStime a^d wSrawa^ of the Amalgamated Union of ment had said that lhe settle- 

*n« <f n folks’^ r home.^ ' Seven rtber* * Iatfbrm orderl "2 f‘ ,an8 - ' &£J£S8S “d Engineermg Workers which will .nent concluded on July 10. the 

people were taken to hospital. T . * . from the September 15 payment ^P earhe ^d Jh 0 opposiuon to the- m “f J22jJl“5jJL r of h^arbed 

IlillV CPPlfC date unless • the comDanv Governments pay policy at the policy White Paper, breached 

The Big Sleep iA* hwonrsS?greemem SSK c0 °* ress in L he P fZ and d ^'LSFSfii 

® r TTV/fT? !«ow tn PR sn ft week olus Iuoid veeks fame. have to be made to comply with 

Through bellowing loudbailers. liVIr 0111030 sum payments of £52. Mr. Len Brindle. AUEW works ,hc , £6 lt 

bnommg foghorns and the atlen- . . _ , . . . , . convener told one of the meet- Management is well aware 

linns of warships and helicopters, ap ? cd [u' a f « f 0 J. n L ^ la ” d s commercial vehicle .- yest ' crc j a „. - IS a funda- 'hat if it defied ibe policy the 

lhe lone, unidentified yachtsman of about feS40m. from be IAtFs plants have been tut far less U | j SSUe ‘ 0 f principle that Government could prevent any 
slept on as his vessel drifted bv Uie niotor mdustry recession an of the costs of lhe agreement 

ihmugb Lhe busy shipping lanes **<* ^S%fVe Lanc%bire U& when ^ re was no. being passed on by way of 

of the English Channel. * pARIS METRO is m be re- J n d bus wtoi have b^n one d01 of legislation to prevent increased prices Such a breach 

w'«" . * workinTovmtar^fy. «• "S. ^ “““ 


The Government's stress on 
a 12-month interval between 
pay deals has effectively 
dashed onion hopes that nego- 
tiations were still possible on 
some sort of interim pay deal 
Tor 5,080 Swan Hauler workers 
now on strike. 

This means that a Tyneside 
mass meeting planned for 
Saturday will face the choice 
or returning to work after a 
six week strike with no extra 
money, or staging a prolonged 
challenge In the Government's 
policy. Page II 

Inflation may 
fall to 10%-CBI 

If ibe Government’s policy 
is successful, the rale of 
inflation in the U.K. will be 
down to 10 per cent, by Ibe 
third quarter of 1976. accord- 
ing io forecasts prepared by 
the Confederation of British 
Industry. 

The rate or wage inflation is 
expected to be at 11 per cent, 
compared with the CBI's 
earlier forecast of 25 per cent, 
made before the Government 
spelled out its measures- 

The Confederation estimates 
that unemployment (excluding 
Northern Ireland and rull-time 
students) will reach 1.25m. bv 
the third quarter of 1976. 
Page 9 
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His call to moderates to stand 
up In militants, together with a 
reference to the misuse of 
“industrial muscle " is certain 
to upset those trade union 
leaders and Labour Party 
activists who are totally opposed 
to The £6 limit because they re- 
gard it as a threat to the whole 
concept of free collective bar- 
gaining. 

Air. Wilson, who regarded the 
ten-minute broadcast as one of 
the most important of bis poli- 
tical career, made no attempt to 
minimise the dangers of the 
situation for Britain if the 
Government's policy to cur infla- 
tion to single figures next year 
did not succeed. 

He painted n picture of 
economic stringency and falling 
living standards for many in the 
coming year, but looked ahead 
with, optimism to lhe end nf the 
'70s when “the sacrifices we 
make now can lead to a new era 
for our people.'' 

His sombre message was that 
the battle against inflation could 
not be won in a single year, and 
would entail rough but necessary 
justice. 

“This year justice will he 
rough, but justice will be there, 
nonetheless. It is the Govern- 
ment's duty to ensure that how- 
ever rough the going, there will 
be justice. If we failed now. 
the going would become increas- 
ingly rough, with precious little 
justice left to share out." 

The Prime Minister went nut 
of his way to warn militant 
trade unionists of the dangers 
tbe country would face if they 
sought in overturn the Govern- 
ment's policy. 

" There may be those who. 
by the use of their own indus- 
trial muscle, feel that they could 


get for themselve? such a pav 
increase as to enable them io 
escape the rigours of inflation. 

"In ihe short term, yes — at 
the expense of more unemploy- 
ment. at the expense of millimu 
weaker than ihemsvlvcu. In Un- 
ions term, they delude c\en 
themselves, for they and their 
families have Io face the ?:i.-h- 
back of the inflation ih«*> 
generated by their own action 
Mr. Wilson declared. 

He warned that in no i-ircum- 
siances would the Government 
weaken iq its resolve. As din-ct 
employer and paymaster of 
public industries and service' 
the Government would see lh.it 
lhe limit was observed, rind :n 
the private sector companies 
would “ not bo allowed ” to pas? 
on any excessive pay seille- 
incnis in price.?. But the Pro. 
inirr gave no hint of th? reserve 
powers that have been drafted 
in cum of a major breach. 

The next year was crucial In 
Britain's economic future. “It 
is the year in which we must 
say - Sion.' In those 12 month--, 
while all incomes are limited, 
the living standards for many 
of our people will show no 

Text or the broadcast. Page 9 

improvement. For very man? 
they will fall. This harsh truth 
must not be disguised." 

Mr. Wilson's broadcast, marie 
in London after he had in- 
terrupted his holiday in lhe 
Svillies. was timed to coincide 
with tbe publicity campaign for 
the counter-inflation policy in 
yesterday morning's newspapers. 
The Prime Minister was return- 
ing to the SciUies overnight. 

The Conservative response to 
the broadcast will be made tn- 
orght by Afr. William While lav. 
the deputy leader. 31 iv 
Margaret Thatcher is not ex- 
pected to return prematurely 
from her holiday in France. 

While ihe Conservatives are 
likely to give broad support io 
Mr. Wilson > counter-inflation 
policy. Mr. White law is cx peeled 
to rail for further cuts in public 
expenditure and for Lhe Govern- 
ment to drop it* nationalisation 
proposals. 

A Conservative backbencher, 
Mr. .Michael Brothcrton. MP for 
Louth, protested yesierday at ih? 
advertisements in the morning 
newspapers, claiming there had 
been a deliberate attempt tn 
mislead tbe public into think- 
ing that by some magical means 
“our Socialist masters arc help- 
ing to keep down the price of 
food.” He was referring the 
advertisement to the Advertising 
Standards Authority. 


v-oke him and he continued bis aluin ]niuin coaches costing } ba n is" expected to' hit ' output ln tfteir faces ■ state nuance aue tuiaer worn 

w >a i ?e inH?pe iWedC0 fCOm 0)6 Frs I - 2bn - (“lore than £120m.). Ly about 10 per cent., with the He claimed that part of the H>ders proposals for rescuing 

West Indies. Page 7 - — •- — r_ — : thp rnmnanv. 
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Soccer fines • UNIT TRUST sales fell by 

... . rctfK , £1.9m. to £24.64m. in July, while 

lines totalling SU * i were _un- repurchases rose by £lm . to 
posed on 19 fans by Birmingham 
magistrates 3ftor incidents at 
Tuesday's Birmingham-Man- ragp a 

Chester United game. « NEW BANK is to be formed 

in New York by a consortium of 
P eople and place s 20 Arab. American and European] 

r banking concerns. 

Israel said its forces killed three Page 5 

Arab guerillas who crossed from _ 

I.fbiinon yesterday in an attack • AUSTRALIAN Stork Ex- 
t lined to coincide with Dr. Kis- change has been criticised by a 
anger's new ALiddle East shuttle. Senate committee probing actiri- 


policy of non-co-operation mile- agreement relating to rational!- , tL c .5° n l p ®'} y ^ ... 

ing further inroads into produc- sation of pay scales — which have output 01 Guy ^“9 ^ c " s IO 

tinn levels. hppn reduced from 170 or so ended. Page 8 
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lets you fiddle with the figures 
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Weir wins £30m. Qatar order 
for desalination plants 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


Middle Easl, Back Page ties of vjueer. . 

... , . j Pa?® 16 AN ORDER worth more than Has Abu Fontas electricity oil-producing states may stimu- 

>ou!h Africa has been banned £30ra. for four sea-water desalin- generating station and will use late a demand for fresh water 

from the World water Ski Loam- COMPANIES ation plants has been won by the multiple-flash distillation equipment amounting to some 

pionsbips al Eghani, Surrey. Dext nrvfiN« vtmTnm tpnir Weip-Westgarth from the Middle process developed by the Weir n.5bn. in the next five years. 

,nonlb - second-half orofits mo rettan State Of Qatar. group- They will use steam The Qalar contract, to be com- 

Nottingham Forest Footoall Club doubIed t0 £2.37m. It is the largest contract for *?«ed by waste-heat hollers from plcied in 133 weeks, will be 

manager Brian Clough was ijf,j ng »he total to £4.32m. desalting plant placed in power stations gas turbine financed largely out of progress 
banned from driving for three (£3.730,.). Britain, and among the three exhausts. payments made by the Qatar 

months and fined £50 after speed- p~ ' aQ ^ j jex largest so far undertaken any- Viscount Weir. Chairman of Government, thus diminishing 

ing on the Ml. where in the world. Last year the Weir group, said the contract any straltt that there might otner- 

Sperial booklets in Chinese and • F - w * WOOLWOBTn six- the Glafigow4ased company, with “confirms Britain’s continued w«e have been on Weir's wnrk- 

Punjabi as well as English have month pre-tax profits increased its French and Italian affiliates, leadership in desalination, a ins capital. Consultants to the 

b^en circulated in a bid to reduce from T10 44m. to £11. 68m. on secured seven contracts worth technology that our company Government of Qatar for the 

hygiene risks in Derby sa ^ es “P £58.5m. at £254.68rn. about £lOm. pioneered.'' But he regretted project are Ewbank and Partners 

restaurants and fnodshops. ' Page IS and Lex ; The Qatar order, obtained that part of the equipment for of Brighton. 

American ha!lnnni«( Rnh Rnari-c * tiirf rwvFSTUrtfTS nre-tar gainst French. Japanese and the plants, worth “several mil- T here is also a suggestion that 

« ril.r. tr hf? i ,_, Sp r rks • TUBE JNyESTMENTb pre tax Italian competition*, is for plants lion pounds.” would have to be ..n this occasion tbe company has 

,?■: , dl, f Tt V, . l off from Ca ne profits fell from £-0.ibm. ^to Mch w , itil a ^p^n- of 5rn . purchased abroad. Some British enjoyed more positive diplomatic 

od last night in a new attempt 09.23m. m the first hair nn sales g ^ ]loQs (and a guaranteed out- suppliers had been prevented by pnd other assistance from the 

* m which up from £L40ni. to £i91.8m, put g f 4nj gallons; in daily pro- wage inflation and adverse indus- British Government than has 

couia take nve flays. Page 1, and Lex ductlon of pure water for drink trial conditions from quoting sometimes appeared to be the 

ing and industrial use. competitively, he said. case in the past. Viscount Weir 

" ,n ^ is tbe first of a batch of The company regards the order ^ a . d 1 t 1 l 1 w “ t 1 of „ refer 7?U t0 ,l™ 

Pill ETC RRipp PUBMPCC VCCTCDIHV contracts, worth in ail about as clearest signal yet of a valuable help received from 

CHIEF FRIGE CHARGES YESTERDAY . aom., for which Weir-Westgarth reviving market for desalting the pepartment of Trade and the 

Fl> . . . .. „ . . 0 - _ - is bidding, all of them for the plants, notably in the Middle Britisn Embassy in Qatar. 

UDless 0tber - ^ WliC “ - oS r % East' East, where it thinks that the HMM could spend up M 

' Home stores 289 - $ ' The plants will be built at the industralisation programmes of £I-»bn^— Page 4 


ties of Queensland Mines. 
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Introducing the new professional calculator that performs horn re» 
ch argeable hattery or mains. 

The CPM 12 boasts Olympia's highly developed, standard key ley- Btf?'.- 

Cut with foil calculating scope and accimml ation facilities. * ' ■„■ 

Now tbe liddlel With the Olympia CPM 12 important figures can be ' 

adjusted to print out in large type while less important details can 
remain small. All at the touch of a button. 

And with the CPM 12 you have the most advanced electronic print- 
ing system. No ribbon. No noise. No threading of tall-/ rolls. 

Your figures always look impressive with every result electronically ■ *«■$' 

The new Olympia CPM 12. Ask your Olympia dealer for an impret- -*^y- 
slva demonstration. Or send the coupon for details. 
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b I 5ES Broken Hill Prop 670 — 30 

Abercom 330 -r 8 Central Manuf. 54 — 11 

Allen Harvey and Ross 310 10 Churchbury Estates ... 125 —. 7- 


Brntherhood (Petcrj ... 57 


Courtaulds 


Utter Ryder 223 + s Fisons 356 — 6 


'Jay (Richard 1 

tijwvon (Jamesl 

Felixstowe Dock 

f iilleltc Bros 


28 + 5 Furness Withy 213 — 7 

42 + 4 Gluxo 338 -5 

74 + 5 Lloyds Bank 193 — 5 

153 + 8 Lyons (J ) “A" 137 - 5 


I.GP 53 + 7 Olrcx 50 — 5 

Nunley l Bernard 1 ... 132 + 7 Ratal Elect toil - 6 

Tube Invs 232 + 14 BP 503 - 12 

Kn/im 29 + 2? .Shell Traasport 31S — S 

He Beer-* Defd 305 + 7" Gold Mines of 

r a labors 930 + 50 Kalsoortic 95 — 20 

FALLS Peko-Wallsend 305 - 10 

Treasury 3% 1977 ...£i?81 — S Pvt. Plat 23U - S 

Ireawury 13J*la J9!l7 ...£WJ — ? Selection Trust 505 — 10 

A dwelt 95 - 4 Tanganyika Cones 180 — A 

\v<nc. Sprayers 15 — 3 Thifiss HJri£S 2tfi5 — 5 


FEATURES ' 

Getting thfe telephone 
system off the finan- 
cial bleep 

When you are better off 
unemployed 

Unrest in El Salvador 

The Ugandan economy 


Appointments 

Appointments Advls. 

Arts 

T2 RaM Lending Rates 
BosiitoSa OppU. ... .. 
Chbnov Kcws 

Crossword 

aa EcaBomtc Indicate rs 
40 Emertainmeni Cmdc 
Farming and Raw 

Materials 

5 Foreign Excbansce 
PT-Actuvles Indices 


ON OTHER PAGES 

Letters U 

L«X - » 

Lombard 2 

Marketing Scene 


Men and Matters ... 12 

d Mining Meat U 

U-l? Manes Market ..... 20 

2 Overseas Hew? •— • w 

4 Racing 2 

7 Share Infermatinfl 22 &S 

Stock Each, Report 20 

H The Technical Paso 7 

18 To-tfast Events 13 

20 TV and Radio . ••• 2 


13 ANNUAL STATEMENTS 
* Allied Retailers .. M 

Chesterfield Preps. IS 

Oil & Assd. Invest. 8 

if Progressive See. TsL 12 

“ Siemens n 

S Sac. Fhunztarla Tel. S 

, Swiss Credit Bank 4 


Herne News 9 & 10 Unit Trusts . - • 

I ml. Company News U Wall SL A Ovarseu 

Labour Nows . . .... 11 Weather 

Leading Article* ... 12 World Trade Ncwf 


2D INTERIM STATEMENTS 
7 Anglo Inti, invest. . 21 

13 Two Martin Metal* X 

2 Tube Invests. . . U 

2X Union Stool S. Africa 15 

IS F. j. Wallis ... 17 

24 Wood & Sens (Hags.) 14 
4 F, W. Waelwsrtb ... 3 





Please send 
more details 
about tbe 
Olympia CPM12 


For West Share Index ’ phone 01-246 Sf>26 


i International ® w oiympia cpmi 2 

I Ofympta Business Machines Co. Limited, 

■ 203/205 Old Merylebone Rd, London NWl SOS. Tel: Ol-SJS 6788 


Addreas. 







lombard 


The Financial Times Thursday August 21 1®*3 


RACING 


BY DOMINIC WIGAN 


A game of blind 
man’s bluff 


I'M i RT VINM TNT l IDE, 


Galway Bay again 


OPERA & BALLET 
“SKiusH Nat,onS«’ 6,J 


THEATRES 


THEATRES 


'^^iL CT z.w 93D ^"-=o E ^ S:So: 

M,t - W8d -jOHN CLEMS NTS c 


Tonight 7J0: Tm» Manic Fima. Tamar. 
& Wed. 7: Carmen. Sat. 7.50: Mary 
Sturt. Tue. 7: Der RaiortlUrsRw. 


BY ANTHONY HARRIS 


“ FANSHAWE, there's a piece in 
the paper here about some stock* 
brokers called Green wells who 
say that the latest Consolidated 
Fund figures show that there's 
been blatant overspending. Any- 
thing we can say about that? " 

“ Must be nonsense, Figgins. 
After all. ice don't know what 
the figures mean, so how can any- 
one else? " 


All right, it’s a caricature; but 
the sad thing is that there's a 
disturbing grain of truth In it. 
Any company is run basically on 
management accounts, which 
look at sales, purchases, activity, 
stock levels and the like. The 
Fact that your supp tiers Higgs 
and Company have taken to 
demanding cash on the day of 
delivery, while your customers 
Biggs are slow payers is normally 
a problem for the Treasurer. 

Credit control is one problem, 
company policy another, and 
managers know the difference. 

Public affairs are run 
differently — as is to some extent 
Inevitable. Public expenditure 
is actually carried out by snch a 
multi ude of people and for so 
many different reasons that it is 
in principle very hard to know 
what is going on at any particular 
moment Some, like the Army 
Pay Corps, may know very pre- 
cisely what calls they are likely 
to make on central Government; 
others, like the management of 
the Post Office, get their sums 
wildly wrong. Some pay their 
bills promptly, others more 
sluggishly. The Treasury in its 
role of manager is therefore 
rather short of information. 
Basically, there is an expendi- 
ture budget drawn up in volume 
terms, and nearly a year ago. 
whose financial meaning is in 
any case a little impenetrable, 
and a full set of bank statements. 
The rest is interpretative 
ingenuity, spread rather thin. 
The Treasury accountants, bless 
their hearts, pride themselves on 
the fact that whatever may be 
happening to expenditure in 
general, their own department is 
very economically manned. 

This month’s much-discussed 
figures might have been drawn 
up to illustrate the whole prob- 
lem. The major point whteh 
Greenwells unearthed — and for 
which they deserve all credit— 
is the importance of the so-called 
" contingency fund.” a figure 
which pops up about three times 
a year — notably in July. This is 
one of those oddities of the 
British Constitution, like Black 
Rod or a full-bottomed wig. de- 
signed to preserve our traditional 


illusions— the illusion, in this 
case, that expenditure is con- 
trolled by Parliament. In April 
Parliament passed a Vote oo 
Account to finance public ex- 
pe nditure for the first four 
months of the year, and for 
accounting purposes expenditure 
recorded under Supply Services 
cannot exceed this sum. even if 
actual spending overshoots. 
Overspending is met. In cash 
terms, from the Contingency 
Fund, and is only subsequently 
recognised as mainline expendi- 
ture when Parliament has 
authorised the payments in a 
Supplementary Estimate. (I 
would love to know who would 
pav if Parliament turned the 
supplementary down.) 

So far. so good. In the first 
four months of this financial 
year, recognised expenditure 
reached £9,S38m.. compared with 
£7,004m. a year earlier; the over- 
shoot was £471m., compared with 
£95m., and thus the rise in the 
total, from £7.1bn. to £10.3bn., 
was a matter of 45 per cent But 
this is simply a bank balance 
figure: what about trends ? 


LESTER PIGGOTT. who has 
rarely looked so pleased as when 
steering Dahlia Into the winner's 
enclosure after their triumph in 
Tuesday's Benson and Hedges 
Gold Cup, can land another 
major York prise, the Crawford 
and Gilbev-sponsored Gimcrack 
Stakes (3.40), with Galway Bay 
this afternoon. 

Plggott has ridden 63 winners 
on this, his favourite course, in 
the past five years— nearly 
twiee as many as any other, 
jockey. He will be bidding for 
a second successive Gimcrack 
following victory last year on 
Steel Heart Galway Bay has a 
favourite's chance of giving him 
the double. 

Mr. Jim Mulllon's attractive 
half-brother by Sassafras to Sail- 
ing Ship first stamped himself 
as a high-class juvenile when 
running on gamely to beat the 
subsequent July Stakes winner. 
Super Cavalier, in the Coventry 
Stakes at Royal Ascot. 

There, the well made Engs-, 
clere bay made rapid headway 
to take up the running inside 
the final furlong, and stretching 
out welJ. be went clear to put 
two lengths between himself and 
the runner-up. who beat Tampa 
by a bead for second place 


On. his only appearance since 
the Coventry Stakes, Galway 
Bay was not hard pressed to out- 
pace Anemos (bidding for his 


YORK 

2-00— Major John 
2.35 — Panorealm 

3.10— Stamen* 

3.4ft — Galway Bay** 

4.10— Bay Express 
4.40— Curtains*** 

5.10— Slim Jim 


BRIGHTON . 

2.00— Star of Bagdaff * 
.2.30— Brampton Square 

3.00— Happy Victorious 
3J50— Melise 

4.00— Falling Gold 
4JO— Micted 

DEVON 

'2.15— Bybrook . 

3- 15 — Puritan ‘ 

4- 15— Silver Serenade 


fourth consecutive vietpry) in 
Ascot’s Hyperion Stakes. ' 

Mr. Mulllon's colt, a! progres- 
sive sort, capable of a lot of- 
further. improvement, -appears to 
have no more to do here than 
la his two Ascot races, , and I 
expect to see him oblige with- 
out too much difficulty. Delta 


Song, from Captain Ryan Price's 
Fin don stable which sent out 
Giacometti to win this race two 
years ago, may follow the selec- 
tion home. 

In a somewhat substandard 
Tunning of what 1 consider 
Britain’s most interesting sprint, 
the Nunthorpe Stakes (4.10) the 
three principals in Goodwood’s 
King George Stakes—. Auction 
Bing, Hot Spark and Bay Express 
—may again have the finish to 
themselves. 

Bay Express, third there, 
beaten by only half a length and 
a short-head, was running much 
his best race for some time, and 
on more favourable terms with 
Auction Ring and Hot Spark be 
may prove capable of gaining 
his second success of the season. 

Even if they fail to land the 
Nunthorpe with Auction Ring 
Dick Hern and Joe Mercer 
should not leave empty-handed,, 
for I expect the Goitres Stakes' 
(4:40) to concern chiefly the 
West Hsley pair, Curtains and 
Sift Bern. The former, a fine 
Busted filly, produced her best 
form to date when comfortably 
conceding nearly two stone to 
Jolly Smooth at Goodwood 
recently, and she appeals as the 
probable answer. 


ROYAL FESTIVAL HALL. 928 3191. 
Fall* alrtOfuKUoned. 

LONDON FESTIVAL BALUT 
Eva*. 7-30. Mats. Sats. 3- Tonight. 
Mmsr. & SiLi Swan Lako. Net week: 
Notr et Blanc. SchehtfaaMo. Gate 
ParitifAM- ... | 


W8tl - JD1HN CLEMENTS . 

Harold Howon. siwdav Ti«°*- 


SHAW, 303 1 3«. ^ EWWUnas 7.30. 
National voart 77i«e ~ > m 
THE LORO OF MISRJLE _ 


TALK OF THE TOWN. Ol SDSl. 

From 8.15. Dining,^* 930 

Nfrn Revue SWEET TEMPTATION 
and at J I fcJJ. 

TONY CHRISTIE 


THEATRES 


THE ROCKY HORROR SHOW 
“REST MUSICAL OF THE TEAR 
EwMung Standard Pra"*» Award 


ADELPHI THEATRE. 


01-836 761(1. 


Eros. 7.30. Mat. Thur., Sat. ,3.00. 
JEAN HEBMIONd 

OlNSOLD 


JOSS ACKLAND in 
A UTTLE NIGHT MUSIC 
“ Music that Ravtshea the S cbm* . . . 
A show Kissed with Genius. Guardian. 
Shu available For Matinee to-day. 


. vrm- — qi- 437 3o8b. Red. price nre«- 
t Man/ DJI. Open* TgdMav 7.0. 
site.' !■£ B.O flnCi. Acijr. 27». SM. & 
Wed. 5.6S » SN „ 

The BwCBCWcill Musical 


ALBERT. _ 836 3878. 

Evenings 7«45. Sit- 3JJ0 uid BOO. 
RETURN BT PUBLIC DEMAND 
Evening Standard Drama Award 1974 tor 
BEST COMEDY OF THE YEAR 
RSC in Turn Stoppard's 
TRAVESTIES 

LIMITED SEASON. ROOK NOW. 


«av "fair. 829 303S. ~ Fully a»r COTd- 

s* R,s 

ALPHABETICAL ORDER 
- Michael Fraya> comodv « « «j!£ hyuJ 
igcpcrloncto. Evening Standard- 


VAUDEVILLE- 836 995B.FUII# a'r cond. 
E*. 8.00. Mat. TU 3.0. S»t. SJ0 8« 
MILLICENt MARTIN I AMANDA i 3ARRIS 
(n ALAN AYCKsauftN 
ABSURD PERSON SINGULAR 
* PgSt Comcav of Year. £, SiO 

VICTORIA PALACE- „ OJ-833 1 31 7. 

Evenings 8.0. Wed.. Sat. 5.D. 9.-GS. 
E venma MAx srGSAVES in . 

swingalongamas 
S ong ana Lwshier soccucular 
hi-.ii Great Ccmaanv 
MUST Terminate ccrccrft Z5. 


TARANTARAt TARANTARA- 
*■ A shmino gem."— -Mail- UrtHM. 

# m| chnw "-^Eva. C* 

and wi/" — Harold HoMOn. Sun. Timet. 


MERMAID- 248 7666- Rood |« 3 g 3 0 5 

°"™ “Kffi dC‘-o 


ALDWYCH. («SO. 838 6404. Air CMId-l 
Recorded booking into. 836 533Z. 
timings 7.30. Mat. Sau 2 30. 

Charles Wood’s new comedy 

JINGO , 

LIMITED SEASON, until Scot- 13. 


Mai. Thurs.. Sat, 4-0. 

Bernard Shaw s 
ON THE ROCKS, . „ 

Comb mod dinner ino theatre ticket £4.95. 


AMBASSADORS. 


Mon. to Sat, 8-16 (pH* late itfgftt pert. 

Scuts £2. SO, £2.00 Uate night pert. 
£1 .SO). ■' Snnatt), polished and tut 

moving, raucous laughter.' Guardian. 
“ Briffiant, nesulgtc pastiche.*' D. Ew. 


HEW LONDON, Drury UrW. 495 097Z. 
Mon. to Fri^Sa*. 6 ' 0, 8_4S ' 

'* Pmbahlr the most eoropulsjyejy eajo »- 
able ntgstcai show In London. F. Times, 
mitre Fully Air Conditioned. 

OLD VIC. THE NATIONAL THEATRE. 

S. 7 ^ i nA£& Sfe pr ‘“ 

thI^^pe 


unjiTCHALL 830 6592.7765 

' Evgs. 8.0. Fri- Sat. 5.45. »Jta. 

" ORTON'S richest * J. a ' ,n '“L Gfln ' 
WHAT THE BUTLER SAW 
■■ Deliriously lunnr- Times ' jjm* 
away achmg with lacghi-r. Dally MaJ. 


mm WA COMPANY 
| Mon.-Fri. 7 * 30 fAKTUFFE T 5 & 8 ‘ 15 
! Next Wit/ Bawtiae and The Beanstalk. 


me «iB»inini»«rii _ „ 

Tomorrow. Monday 4 Tuesday at 7.30. 
■Saturday at 2.16 A 7.30: 


- Hilarious." Ev. Std. Ends Aug. 30. 
APOLLO. 437 2663. Evenings 8.00. 


APOLLO. 437 2663. Eventngs 
Mat. Thors. 3.00. Sat. 5.00 and 


■Saturday at 2.1^4 7^ 

Some seats held for sate dav of perform- 
ance from 10 a.m. 


MARGARET _ ALEC 

LEIGHTON GUINNESS 

M A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. ’ B36 3384. 

Great Newport St. (ndl. Leic. Sa- Under- 


OPEN AIR. Repent’s Park- 
A MIDSUMMER NIGHTS DREAM. Evps. 
7 as. Mate- Thur.. Sat. * Wed. 2.30. 
ZOO STORY Lunchtime Friday MS. 


ground). Initant temp, membership avaM. 
ISP. EverHnes Tucs. to Soiway A 8.00. 
ANNM ROSS. MIRIAM MARGOYLES 
KENNEDY'S CHILDREN 
“The Ptty it ta Mastic. Obsemer. _ 


OPEN SPACL 5BO 4970. ■Temp, m'ihlo! 
MAAOWITZ " HAMLET.** E*«. 6.Q 

{Tu^un.l all seats £1. Until Art. ->0- 
Lunchtime ROSALIND, by J. M. Barrie, 
Tuea.-Frt. l.is. UmH Alia. 29. 


WINDMILL THEATRE. _ *57 6312. 

PAUL RAYMOND presents 
LETS GET LAID , 
featuring JOHN INMAN— 

. "ARE YOU BEI NG SERVED’ '■ 
Twice Nightly at 7.00 ana 9.00. 

vYYNDHAU'S. 939 3028. Mon.-Frl. 8. 
sate- S 00 and 8.00. Mats Wed. 3.00. 
JcSn S GIELCUD: RALPH RICHARDSON 
National Theatre Prodjietion 
HAROLD PINTER 5 
NO MAN S LAND 

Directed ,£?£*■ Liir-uncr 

"GREAT ACTING AT ITS HIGHEST 
I oitm " f. Newt Limited Season. 


YOUNG VIC ‘by Qld Vjj - ? = a eM '- 

Tnt. 8 j»,m. EDWARD SECOND. 


C ft^ M D C E .If^ TRt Derek 


APPOINTMENTS 


Val PRINGLE. Homwi MATON Hv 
THE SLACK MIKADO 
“THE BEST MUSICAL OF 1975 ANO 
PROBABLY 1978 AND 1977 AS WELL.** 
Sun. Ttewa. Ev. 8. Wed.. Sat- S.D. 8.16. 
CHICHESTER. 0243 86333. . Ttmtoht. at 




Factors 


Ideal Homes managing director 


COCKPIT. 01-402 5091. Eve*. 7 JO. 
National Youth Theatre fa 
ASIGHT OF GLORY 


PALACE. A37 6834. Mon. -Thor. 8.00. 

^ 6 M and jj >40 

JESUS CHRIST SUPERSTAR 

PALLADIUM. A37 7373. 

Evenings 7^ Wed^SaL M .AS 

IN LONDON’S : 

MOST BEAUTIFUL MUSICAL I 

HANS ANDERSEN 

“SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. ITS WONDERFUL.'* Dolly Exn. 
SEATS AVAIL. THEATRE AND AGENTS. 

PHOENIX THEATRE. 01-836 8611 

Evenings 7.46, Fit.. Sat. 5A5 and 8.4S. 


CINEMAS 


ABC 1*2. Shaliesbunr Ave. 338 1861. 
^ P iHE Pr GODFA°THER PA T RT iPoC^wl 

2. THE '"DROwiSlNG POOL iAJ. Wk. & 

Si m. 2.00, S.30. 9J0- 

CASINO 4 37 6S77. EARTHQUAKE tAi. 

C Vou*R FEEL '« V«ll « * « '» 
censURROUNO Sen. Ptrfc- dally at 
gjo s jo and B.aS. Seats bookable. 


Green wells draw attention to 
the fact that one odd item 
turned up last year and not this 
— a loan of £250m. to the build- 
ing societies which h as mislead- 
ingly classified as M expenditure " i 
(and has since reappeared as 
revenue ). Allow for this, and 
the “real” growth is 50 per 
cent., and yah boo. However, 
two can play at special factors. 
It so happens, for example, 
that this year's civil service pay 
settlement went through rather 
smoothly (civil servants can 
smell pay restraint in the offing 
at least as well as the next) 
man), so the backdated in- 
crease was paid much earlier 
this year than last How much 
money is involved ? Nobody 
knows — really they don’t, 
because there is no central civil 
service pay office, if special fac- 
tors are the ammunition of these 
arguments, an unknown is some- 
thing of a clincher. You see, 
you can't discover the trend. 
Collapse of thin stockbroker. 

Collapse, also, of British 
economy? No-one cao say. 
Really, it would be more com- 
forting to know that someone did 
have an accurate and up-to-date 
idea of the trend, is it possible 
that, so far as expenditure 
accounting is concerned, 
economy has been carried a little 
too far? 


COMEDY. 930 2578. E*». 8.00. Sats. at 
5.30 and 8.30. WjWimj Thurc. 3.0. 
" Tbe detectable KAYLEY MILLS.” DT. 
FRANCIS MATTHEWS. LEIGH LAWSON. 


** (S MAGNIFICENT." Sunday Times. 
RED. PRICE 5-46 PCRF. TOMORROW. 


CURZON. Curzon Street. W.l. *93 Wg 
(No Smoking A Avr ConJ. '. ALICE 
DOESN'T LIVE HERE ANY MOK <AAi. 


1 Bfr. D. M. Calverley has been 
appointed managing director of 
NEW IDEAL HOMES and will re- 
tain his position as financial 
director of IDEAL BUILDING 
CORPORATION, the housing divi- 
sion of the TRAFALGAR HOUSE 
, GROUP. 

if 

i Mr. Richard F. N. Clark has 
Joined the SCANDINAVIAN 
BANK as a manager in its inter- 
national loans team. 

★ 


Mr. Ronald Hemy Dent has 
been appointed a non- execu tive 
director of POWELL DUFFRYN. 
Mr. Dent is chairman of Cape 
Industries and a director of 
Charter Consolidated and of 
English China Clays. 

★ 

I Mr. D. E. Wilde has been 
appointed a director of HOCROFT 
TRUST. 

* 

Mr. I. A. D. Monson has been 
el ected a director of STEPHEN 
SMITH AND CO. 

* 

Mr. W. C G. Cartwright has 
been appointed managing direc- 
tor of BRAID GROUP in succes- 
sion to the late Mr. W. A. Greg- 
soo. who was chairman and man- 
aging director. 

* 

Mr. N. L. Smith has been 
appointed to the Board of DOLOI 
TEA HOLDINGS. 


fit Henrf Hassid, who has 
spent eight years with AUTO- 
MOBILES PEUGEOT in North 
and South America, has suc- 
ceeded M. Bernard Terqtwm as 
managing director of PEUGEOT 
AUTOMOBILES U K. on the lat- 
ter’s leaving London, after five 
years with the company, to take 
up an important post with the 
Peugeot subsidiary in Johannes- 
burg. * 

* 

Mr. J. R. Kaye has been 
appointed secretary of ARBUTH- 

NOT LATHAM HOLDINGS in 
succession to Mr. D. V. A. Crad- 
dock, who remains a director. 

★ 

Mr. James M. Summers has 
been appointed area • manager, 
Dundee, of BRITISH RAIL in suc- 
cession to Mr. Robert Gibb, wbo 
has retired. 

ir 

Mr. H. A. Whiteway has joined 
ASSOCIATED PLASTICS. the 
Bolton-based manufacturers nf 
plastic environmental control 
plant, as chief executive. 

Mr. Ben X. H. TJmson has been 
apDointed to the new position of 
industrial relations and safety 
officer with LONDON COUNTRY 
BUS SERVICES from September S 
next He will be responsible to 
the managing director for^indu» 
trial relations matters generally. 

* •>. 

Mr. Manfred Pausch has Joined 


PITNEY BOWES as planning 
assistant to the vice-president of 
European operations.. 


‘’Samuel Tertor'e Joydos Comedr." E.N- 
A TOUCH OF SPRING 
? effervescent tU recti on by Alan Darts/' 


FT. “THE AUDIENCE were WEAK wttto , 
LAUGHTER.” F.T. "THIS FROLIC IS 
SUCH FUN.*' E*g. News. 


The INSTIT UTION OF ELECT- 
RICAL ENGINEERS UEE) an- 
nounces the appointment of four 
chairmen of divisions, all dating 1 
from October 1 next Mr. L L. 
Davies, deputy controller Air 
Systems D, Ministry of Defence, 
becomes chairman of the Elect-; 
rentes Division; Professor John' 
Leonard Donee, Professor of 
Electrical Science at Warwick 
University, will take office as chair-! 
man of the Control and Automa-> 
tion Division; Mr. Maldwyn N. 
John, since 1972 a partner of 
Kennedy and Donkin, consulting! 
engineers, becomes chairman of I 
the Power Division, and Mr. J. R. 
Thompson head of the Department 
of Systems and Computing at the 
North-East London Polytechnic, 
takes office as chairman of the 
Science. Education and Manage- 
ment Division. 

* 

Mr. F. L. Garner, deputy chair- 
man of PEARL ASSURANCE COM- 
PANY, has joined the Board of 
R. GREEN PROPERTIES. 


aorta I ON. 930 3016. AJr contitttonod. 
Evgs. B. IS. MM3- Thurs. and SaL 5.00. 
Young V*c Production of Tom st opou a'i 
UOSENCRANTZ AND GUILDENSTERN. 


PICCADILLY. 437 4506. 

Special Limited Season. Evgs. at 8. 
HENRY FONDA 
as CLARENCE D ARROW 
A one-man play about the most famous 
Trial lawyer of the 20ti> centurr. 
“Brilliantly absorbing." E. News. 
■’Absolutely magnetic." N. of W. 
FULLY AIR CONDITIONED 


Props at 1 .55 loot 5un.l. 4.00, 6.13. 
8.30- Late snow Sat. H. Phone Bkgs. 

LEICESTER SQUARE TH EAT RE.~930 52SI 
Sr^! Hear! FeeJI TOMMY lAA,. Tna 
81 m event of the year. Stp- rtrts- 
4-30. E 00. Sun. 4.30. S.OO. Late show 
Fri. ana Sat. H.IS. All mats hunr be 

a • 

□OOKctl. . 


DRURY LANE. 83B Et OB. Evenings 7.30. 
Marines Wed- and Sat. 2.30. 
MICHAEL CRAWFORD lO 
BILLY 

A NEW MUSICAL „ , 

'• MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News at 
th* World. ■■ HE AND HIS SHOW ARE 
A TREAT. " Sondav Express. 


PRINCE OF WALES. 930 9681. 

Evenings 8 . 00 . Mat. Wed- SaL 3AO. 
JAMES STEWART 
In HARVEY 
Must end September 27. 

Opens Oct. 8. Prev. from Oet 1. 
HARRY SECOMHE 
In a comedy 
SCHIPPEL 


ODEON HAYMARKET. ! 9S0 2T3B'2771 ' 
SHAMPOO IX) Sep. OfrtS- Sun. 

t IS 4 45. 8.1 S. shamooo at 1.55, 
9.3D. B.SS. Laic show Fri. and SaL 
j i ,4J All seats mar be booked 


DUCHESS THEATRE. ' B36 824S. 

Evenings. B.oo. . Fri- Sat, 6.1 S. 9.00 


s B.oo. Fri- Sat, E 
ALIVE On STAGE 
OH! CALCUTTA! 


O KEEN'S. 01-734 11B6. Evenings 8.00. 
Mats. Thur. 3.00- SaL 5-30 and 8.30. 
ALAN BATES In 
OTHERWISE ENGAGED 
A new Play bv SIMON GRAY 
Directed bv HAROLD PINTER 


ODEON LEICESTER SQUARE 1910 611 1i 
THAT LUCKY TOUCH iA> alSD Ann 
Todd'* THUNDER OF LIGHT IU. Cent 
progs. Wk. 2.00. 3.35. 6.0D. 8.20. Sun. 
3.35. 6.00. 3.20. Late thaw Sal 11.15. 


NOW IN ITS 6th YEAR 
" Breathtaking!/ Beautiful.** Sun. Tel. 
“ The Nudity Is Stunning.- Daily Tel. 


DUKE OF YORK'S. 836 5122. E*s. 8. 
SaL S and 8 JO. Red. price Mats. Th. 3 
BERYL REID. HARRY H. CORBETT. 
KENNETH CRANHAM 
ENTERTAINING MR. SLOANS 


RAYMOND REVUE BAR THEATRE. 734 
1593, At 7 pan.. 9 p.m- n p.m. 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA *76 


ODEON St. Mirt'ns Lane — home OF 
DISNEY MOVIES— For information Tel. 
240 0071-0072. Bo* Oftce Inquiries Tel. 
826 0691-1811. Walt Dlsnevs LADY 
AND THE TRAMP AJ*. Sep. Pro 1 as. Wk. 
2.00. 5.15. 8.30. Sat. 12 00 3 00. 

6.00 8 45. Sun. 3.0C. 6 CO. 8-45. Late 
Show Sat. 11-45. AH seats may be 

booked. 


NT. 323 2707. Evenings 8.30. 
Fri. and Sat. at 7.00 and 9. is. 


by JOE ORTOm 
** A beautiful evening." Fin. 


12tA MONTH OF SENSATIONAL 
STAGE SHOW OF THE '70S 
LPT MY PEOPLE COME 
AN ADULT MUSICAL 


PRINCE CHARLES, lelc. Sc. 437 S1S1. 
1 1tilSenSatlonal Monlh!< EMMANUELLE 
(XI Sep- Pert*. Civ. rinc Sun.j 2-45. 
6.1 IS. 9 00. Late Show 1 1 45 Fri. A Sat 
Seats Bookable. Licensed Bar. 


FORTUNE. 836 2238. Evenings at 8-0. 
Sac. 5.30 and B.30 iTh. 2AS Had. erlemt> 
SLEUTH 

-THE BEST THRILLER EVER" 

New York Times. 6th GREAT YEAR. 


1 Never a doll moment.” Evening Ne . 
TOP ticket* held for sate at door. 
ROYAL COURT. 730 1745. Pvevs. from 


KOVAL COURT. 730 1745. hen. from 
August 29 at B. Saturdays 5 & B.30. 
TEETH K' SMILES 


SCENE 2. Letc Sn. iWardOur 5t I 429 
4470. Cant. Perfs- Dlv from 12.30. Late 
Show FH. i ^L 1 2 -OS YOUNG FRAN- 
KENSTEIN IAA1. Proasr 12 30. 2.45 

5.05. 7.25. 9.4S. Late Show Fri. A Sat 

12.05. 


GARRICK THEATRE. 01-836 4601. 

Mon.-ThUK. 8.1 S. Frl_ Sat. 6.00. 0-40. I 


try Owtd Hare. 


RICHARD BRIERS. - Hlterteia.” £■ Std-I 
ABSENT FRIENDS 


ABSENT FRIENDS „ 

"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY." H. Hobiorv. S. Time 


SADLER'S WELLS THEATRE. B37 1672. 
LIMITED SEASON until 5ept. 6. 
MARCEL MARCEAU 
Evgs. 7 30. Mat. Sat. 2.30. 


SCENE si Lett. So. fWardour St.i 439 
4470. THE TOWERING INFERNO tA.. 
Sen. Per Is. Dly. 2.00. BJO. 8.40. Late 
1 Show Fri. & Sat. 11.45. Seats Bkble — 
All Perfa. 


GLOBE THEATRE. 437 1S92 

BEST PLAY OF THE TEAR 
Evening Standard Drama Award 
RONALD PICKUP In • • 


THE NORMAN CONOJBT 
bv ALAN AYCKBOURN 
LIVING TOGETHER Tnt. 8.16. SaL 8 JO. 
Wed. 3.0: R'NO A R'MO THE GARDEN 
TOmor. Moil. Wed. 8.t5: TABLE 
MANNERS SaL SJO. Tun. ,8.1s. 


SAVOY. 836 8BB8. Evenings at 8. 
Mat*. Wed. at 2.30 and 5aL at S. 
Barbara MULLEN and Derek BOND 
In AGATHA CHRISTIES 
MURDER AT THE VICARAGE 


SCENE 4. LeU. Sb. fWardour St.i 439 
4470. 2nd YEAR. The Film Everybody i 


Talking About. THE EXORCIST IY>. 
Directed by William Friedfin. 5eo Peril. 
Dly. 1 2.30. 3-00. S.tS. 9 00. Lare Shew 
FrL A Sat. 11.30. Box Office Ooen Da lv 
10-B. 5un 1-2-8. Seats Bkble. — All Pert*. 


Mr. Thomas C Tfalbautt has 
been appointed deputy managing 
director of WELLS FARGO with 
responsibility for loans, syndica- 
tions and marketing. 


ST. MARTIN'S. 836 1443. Evenings 8.0. 
Mat. Tues. 2.45. Sits. 5.00 and B.OO. 
AGATHA CHRISTIE'S 
THE MOUSETRAP f. 

World's longest ever run. 23rd YEAR.] 


GREENWICH THEATRE. 01-85B 7755. 
Evenings a.o. Mat. Sat. 2 JO. 
MEASURE FDR MEASURE 


HER MAJESTY'S. . 930 6606. 

Evbs. 0-00. FH. and Sat. B.OO and 8 AO. 

HAIR • " • ' ' •» 


STRAND. 83G 2G6Q. Evenings B.OO. 
Mats. Than. 3.00. SaL 5.30 and 8.30. 

DORIS HARE. LEO FRANKLYN. 
RICHARD CALDICOT. ANDREW SACHS I 


WARNER WEST END 
Leicester Snuare Tel: 439 0791. 

1 Theatre rimed fer aicentt/on 
Coming soon: PETERSEN 'XI. 

2 Paul Newman THE DROWNING POOL 

rA) Cont. progs- Wk. US. 3.40. 6.0S. 
B.25. -Sun. 3.30. 5.55 8.20. Late show 
■SaL li 00. • . _ . 


NO SEX PLEASE. WE'RE BRITISH 
Directed bv Allan. Orris. 


3. Steve McQueen. Paul Newman. THE 
TOWERING INFERNO IA‘ Sen. peris. 
1.25. 4.40. 7-5S. Late show Sat. 1.1 05 
Alt seats may be booked. 


- Directed bv Allan- Orris. 
LOKdfihfS LONGEST LAUGH. 5th YEAR 


mmmoi 


BBC 1 

+ Indicates programme in 
black and white. 

10.00 a.m. Wacky Races. flO-10 
Robinson Crusoe. 10.35 The 
Record Breakers. 12-55 p.m. 
Dechrau Cana: Dechrau Canmol. 
UO Ragtime. 1.45 News. 4-23 
Regional News (except London). 
4.25 Play School. 4.50 Bewitched. 
5.15 Newsround Extra. 5.40 Sir 
Prancelot. 

5a45 News. 

6.00 Nationwide (London 
only). 

6.25 Private Lives. 

6.50 A Question of Sport. 

7.20 Top of the Pops. 


8.00 It Ain't Half Hot Mum. 
8J0 Robbia 

9.00 News. 

9.25 The Opposition Reply. 

9J>5 " War and Peace " by Leo 
Tolstoy, part 8. 

11.05 Nairn's Journeys. 

11-35 Regional News. 

All Regions as BBC 1 except 
at the following times; — 

Wales — 6.00-525 p.m. Wales 
To-day. 6.50-7.20 Heddiw. 11.05- 
11.40 Lord Shaweross at Home. 
11-35 News of Wales. 

Scotland — 6.004125 p.m. Report- 
ing Scotland. 11-33 Scottish News 
Summary. 

Northern Ireland — 4.23-1.25 p.m. 
Northern Ireland News. 6-00-6.25 


Scene Around Six. 11.35 Northern 
Ireland News Headlines. 

England — 6.00-6.25 p.m. Look 
North (from Leeds, Manchester. 
Newcastle): Midlands To-day 

I from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


tastlc Voyage. 5JD Rode Oo With 45. 
5.00 About Anglia. US Arena. 7J0 Gam- 
ble. 7-38 Tfc? Proiectgfa. *■» Comet Jr 
Premiere. 10.40 Orton Welles' Great 
Mysteries. UJ8 Maude. 31^0 Drive ln. 
12.05 a.m. The Uvlng Wred. 


4JS4JI Mill Mwy. LU4J5 V Dydd. 
10.4M2JB Bom Deaf. \1 .UH 2 ^0 ajn. Tbe 
Final Solution hu rt If . . 

HTV Wari-As HTV General Service 
ex repl: 1J6-U0 pjn. Report West Head- 
lines. U5AJ0 Sport West. ' 


ATV MIDLANDS 


BBC 2 


F.T. CROSSWORD PUZZLE No. 2,860 



6.40 a.m. Open University. 

11.00 Play ScfaooL 

5.25 p.m. Open University. 

7J50 Newsday. 

7^5 Cornish Shipwreck. 

8.10 Vienna 1900. 

9.00 All In The Family. 

9.25 Ten Years of Man Alive. 
10.15 Gardeners’ World. 

10.43 It's a Small World. 

10-55 News Extra. 

11.25 Closedown; Georglne 
Anderson reads “ How to 
Get On in Society " by 
John Betjeman. 


1.20 p.m. Lunch time Newsdcsk. US 
The Funky Phantom. C50 Castaway. 
5Jffl Rock On With Si 6. DO ATV Today 
Including Police Five. 7 JO Barnaby 
Joans. 8JW Comedy Premiere- 1MD 
Card cm or To-day. UJO PoUce Surgeon. 
HAD What the Papers Say. UJ5 Father 
PaschaL 


SCOTTISH 


LONDON 


10^5 a.m. The Houndcats. 10.45 
A Big Country. 11210 Spiderman. 
11.40 Galloping Gourmet. 12.05 
p.m. Bush Boy. 1 2JQ Hatty Town. 
12^0 Pipkins. LOO First Report: 
News. FT index. 120 Lunch-time 
Kvday. 120 Time to Work. 2.00 
Good Afternoon. 225 Racing from 
York. 425 Rainbow. 4.45 Sinbad 
Junior. 420 Cowboy in Africa. 
Sl50 News from ITN. 

6.00 To-day. 

6.35 Crossroads. 

7.00 Comedy Premiere. 

720 Griff. 

820 Pilger. 

9.00 Moody and Pegg. 

10.00 News. 

1020 The Opposition Reply. 
10.40 Drlve-ln. 

11.10 Elusive Geisha. 

12.05 a.m. What die Papers Say. 
1220 It Matters to Me. 

All I TV Regions as London 
except at the following times: — 


BORDER 

tUS p.m. Border News. 2.M Women 
Only. 42S Catch Randy. 43ft Fantastic 
Voyage. 520 Bock On With 45. MO 
Border News and Lookinmnd. MO 
Movin' On. 1X0 Comedy Premiere. 3U8 
Journey 10 the Unknown. 12.85 aum. 
Border News Summary 

CHANNEL 

US p.m. Channel Lunrhthne News. 
43S Folly Fool 438 Castaway. 5JD The 
Pmtccion. 638 Channel Nows. 618 
H'oohinda. 738 The Six Million ZNdter 
Man. MB Comedy Premier*. UU8 
Virion USA- 10 j« 8 Acker at Lame. U45 
Nteht Gallery. UjC Actualities et 
Prelections. 

GRAMPIAN 

1230 pjb. Arthur oi ihu Britons. X23S 
Lunchtime CalL L20 Grampian News 
Bead hues, in women Only. 125 Tima 
SJO Rock On With 45. 630 Grampian 

Notes. 630 Top Club. 7J» SB Million 
Dollar Man. 830 Comedy Premiere. 
WAO VlcwAndcr. 1U0 Ploy a Time. 
UM Evening Prayers. 


..3135 a-m. Man and his World. 12J0 pan. 
Exeier, 1233 Professor Klta el. L25 
Road and Weather Report. 4JS Tartan. 
SJS Fa bar. SJS Crossroads. 640 Scot- 
tish News. 645 Isabel on Thursday. 
740 The Persuaders. 848 Comedy 
Premiere. 1040 Late Call. 1045 Festival 
Cinema. 


SOUTHERN 

1140 a-m- Consider Science. XL20 Our 
Aslan Neighbours. 1348 Wait TO] Your 
Father Gets Home. 1245 p.m. Sklppy- 
1230 Hammy Hamster's Adventure* on 
tbe River Bank. L2B Southern News and 
Weather. 240 Women Only. 445 Tbe 
Count of Monte Crlno.' 430 The Beach- 
cnmbej-S- 540 Betty Boop. i25 Cross- 
roads. 640 Day By Day. 635 S arrival- 
745 The Thursday Film: " Cast A Loan 
Shadow." starring Andie Morphy. 3040 
The Lato Film: “ Crosscurrent." stamng 
Jose Ferrer. X2-2S ajn. Southern News 
Extra. 


Where will you 
r be sleeping 
tomorrow 

rinnn night? 


TYNE TEES 


The Financial Times 

WORLD HOTEL 


3235 tun. Siarttns Point. 335 Where 
tbe Jobs Are. 2X0 Women Only. 425 
Tarzau. 528 Rock On Wllh 49. 640 

To-day at Six. 740 Tbe Zoo Cane- UB 
Comedy Premiere. 1848 The Odd 
Couple. 1130 A Place In History. 1140 
Late News Extra. 1L« Lire With a 
Capital Jesus. 


DIRECTORY 

1975/76 


GRANADA 


1830 a.m. Catch Kami;. 1 0 .55 it's 
Fun to Road. 1 1. 0 5 A Place to Live. 
11.28 The Nature uf Titian.*. 17.15 F-m. 
The A maims Chan and ilk- Chan Clan. 
1235 Cartoon. 120 What on EartiL 42S 
Tbv Osmonds. 430 Survival. 535 Dodo. 
5.2) Crossroads. 648 Granada Nows. 645 
Rock On With «. 6JS Here’s Lucy. 
7.05 Combat. B40 Comedy Premiere. 
1040 Orson Wrtlcs Great Mysteries. U3B 
Whai the Papers Siy. 1130 Spyforcc. 1 


ULSTER 

120 pjn. Ulster News Headlines. *23 
(Ulster News Headlines. 425 Lost In 
Space. 520 Rock Oo With "45." 640 
Summer reports. 740 Six Million Dollar 
Mao 840 Comedy Premiere. 1840 
Gardening To-day. 1138 Tbe Adventurer. 
1140 Wbo Mailers? 


It slips in the pocketyetit covers the world - 
this compact, beautifully produced guide to 
the top hotels. 3,000 of them in the business 
centres of 1 48 countries. Reliable guidance 
too. Based on information largely provided 
by FinancialTimes correspondents and 


WESTWARD 


ANGLIA 


ACROSS 

1 Effervescent product with 
peach makes a disb (6, 3, 6) 
g Company commanding officer 
gets a drink ... (5) 

10 . . ■ and kitchen boiler pro- 
videk .mDiher (3-6) 

11 R .’Strict the capacity (5) 

(2 n.i-'h»ri round about ten and 
punished (9) 

13 Thp way one with _ a chill 
hornmpji fricid - . (5, 4) 

16 . nr rat e's in article which 
ts different (S) 

17 Pnm following degree in 
T.anc.s *5) 

is If b"i duty customary? (9) 

20 Gn to waste in the garden 
(.1 2. A) 

22 Craftsman left in a row (5) 

23 French darting she'd cared For 
(9) 

24 The isle of Grace (5) 

25 Fill up the mouth and mature 
(3. 4. 3-5) 


6 Takes exception to inquiries 
(9) 

7 Demeaning oneself and taking 
in 1 across? <6, 6. 3) 

8 We hear it’s one wbo wants a 
masseur (7) 

14 Report disturbing sex in pool 

(9) 

15 Certainly choose 550 with 
your head (9) 

17 Carbolic mixture student 
dropped to make a type of 
powder (7) 

19 Ea«t Aneltan home or 
canaries (7) 

21 Habitual characteristic found 
in sweet hostess (51 

22 One in diplomacy is silent (5) 


125 p.m. Aneiia Now*. 248 Women 
Only. 425 The Romper Room. 435 Fan- 


HTV 

1,29 p.m. Report Wc« Headline*. LB 
Report Wales Headlines. 2.00 Women 
Only. 42S Around the World In 88 Days. 
430 Shane a Laua. 520 Help! 525 
Crossroads. 641 Report West. 635 
Report Wales. 63ft Survival. 748 Tbs 
Six Million Dollar Man. 8.00 Cmnsdy 
Premiere. 1840 The Baron. 

HTV Cymro/Wales— a* HTV General 
Service except: 120-125 p.m. Penawdau 
NewrddJoa j Dydd. 425435 Mlrl Mxurr. 


11.50 p.m. Lei's Face It. U35 p-m. 
The TYirn foolery Show. '1238 Gas Honey- 
b tin's Birthdays. 12ft Westward News 
Headlines. 425 Fallyfoot. 158 Castaway. 
520 The Pnucdors. 640 Westward 
Diary. 7-00 The Six Million Dollar Man. 
840 Comedy Premiere. 10.C Westward 
Laic News. 1036 Acker ai Large. 1105 
Night Gallery. 1145 Faith for Life. 


YORKSHIRE 


128 p.m. Calendar News. 425 Tarean. 
528 Rock On with 45. 640 Calendar. 

740 zoo Gang. 8.00 Comedy Premiere. 
1040 Calendar People. 1L10 "Spare 
Tyres*' (TV Film). U4D Drive-in. 


RADIO 1 


(51 Stereophonic broadcast 
648 a.m. A* Radio 5. 740 Noel Ed- 
monds. 9.00 Tdny Blac+burn. 11.88 Dave 
Lee Trayis with The Radio 1 Roadshow. 
1230 p.m. NcnabcaL 12.45 JobMlIv 
walker IndudlPK <he new Top 30 LPa. 
2.82 David Harallian IS* (also on VHFl. 
S.0Q Nuwsbent. 53S Juhn Heel with Top 
Gear. 7.08-123} un. Ab Radio 2. 


RADIO 2 . L300m and VHF 


Solution to Pnzzlr No. 2359 


DOWN 

1 Bends and faftens (7) 
t With general agreement 
through ordinary trick 

d« patched (2. P. 7) 

3 Tbe smallest oriental in the 
final (8) 

4 Using skill I constrict the 


slant ftt , , 

5 Drink with one producing 
play (8) 


MaHS&a aauaHM 
i'0 13 0 ' H 3 B . 

teDHaaas tanBtanaa 
I a q n 0 a a s 

ooBsaciBBaa Bnas 

'”^3 m n ^ a .a 

aBSa@ atiSQBQDQ 

0 0 an. a 

a si n ci o H 0 
aasaaao SQBmaaa 
S3 a B B S - 3 
eBsagaiEgEoa. 


648 a jit. News Sumtiurj-. 642 Simon 
Bju-s <S> Includlne 6J5 Pause tor 
Thoucht. 742 Tony Brandon (Si including 
827 Racing Bulletin. 845 Pause for 
Thought. 842 Pete Murray's Open 
House iS> mclndimi idjo Wassunurs' 
Walk. 1130 Jimmy Vouii£ tSV LSD pan. 
Sports Desk. 135 Good Listening. 242 
David Hamilton tSi os Radio 1. but 
iachtiiBc oo 1,500m only also 28 am 
Scotland) 2-45, 345 and 4.45 Sports Desk, 
and at 34V Racing from York. 542 
Wamtonere - Walk. 527 Sam Costa <Si 
including 545 Sports Desk. 6 jG Sports 
Desk. 742 Pm ami Cons tS>. 730 
Sporu Desk. 732 Robin Richmond: The 
OrganlW Entertains (SL 842 Folk *75 
iS>. &3D Folfcweavc (Si. 942 ThOM 
iverc TtK Days la Radio 2 BaBroora (SI. 
1042 Spurts Desk. 18-05 Tom Edwards 
i S > with Music ThrnnrJi Midnight 
Including 12. BV News. 1231 a.m. News 
Summary. 


act Operas hr Gustav Holst, part 1: 
" At the Boar's Head " In one ad (S). 
255 Hols and Opera: MlcXiel- Short 
discusses Holst's lifelong preuccUPatJoo. 
3.85 Two Operas by Halst, pan 2: "The 
Wandering Scholar." 3.40 Master bwnn 
by Thea King 'Si. 525 Baitdslind (St. 
$$45 Homeward Bound. 1445 News. 

76,10 Homeward Bound (continued). 2648 
Study on a. 730 Proms concert, part 1: 
Schtiftert, Brlnen isi. 834 The Bn*Und 
of Jane Austen ualk by Dr. A. L. 
Rowset. 830 Proms concert, part S: 
SftJcUns fS>. 948 Plato's RepobUc (S>. 
U35 Beethoven Variations i.sj. 1125 
News. 

Radio 3 VHF aitif-A2b7.08 a jn. and 
5.45-730 gjn. Open University. 


Report: VHP Regional News. 555 
Weather, programme news. 648 News. 
625 I'm sorry 1 Bavcnt a Clue. 645 
The Archers. 740 News Deft. 730 
TT Yea re of " Any Questions." UD Ite 
Trial of Adolf Elchmann. 930 Kaleido- 
scope. 9-W Weather. 1848 The World 
To-night. UL6 A BOOK s: Bedtime. 1140 
The Ftoadcild World To-nlSht.- U25 
Think Tank. 1130 News. 


BBC Radio London J 

206m and 944 VHF | 


R.4DIO 3 464m, Stereo St VHF 

x Medium Wave wly- 
748 UI. News. 745 Overture (S). 84B 
News. 845 Mors ms Concert (Si. 940 
News. 945 This Week'* Composer 
Bach <S>. 945 Music (or Voices iS>. 

I8JO StransB Concerto, Raydn Symphony 
iSi. U28 violin recital rs>. 1230 pjn. 
Schumann Ballads (S'. 140 News. I4S 
Chopin piano recital (5). 135 Two Ons- 


RADIO 4 

434m, 330m, 28Sm and VHF 
620 ajn. News. 622 Fanmna To-day. 
6 40 Prayer for rhe Day. 645 TtMlay 
Including 638 VHF Regional News. 625 
Weather, programme nows. 748 News 
and more of TtMlay: 727 Sports Desk. 
725 Today 'I Papers. 745 TbwsbJ for 
the Day. 730 VHP Retd on a] News, 735 
Weather, programme news. 840 Nows 
and more of To4ar 827 Sports Desk 
and 835 To-day’* Papers. S4S Professor 
Weiunul’s Vital Statistics. oj» Newt 
945 These Yen Have Laved (SI. U4o 
Newt 1045 Prom Oar Own Correspondent. 
1028 Daily Service. 1045 Morning Story. 
11.08 News. 12.05 Wwmo's WarkL 2L5B 

It's an Odd World. 1240 News. 1242 
P.m, Yon and Yours. 1227 Does the 
Team Think? 717.99 weather, programme 
news: VHP (exceru London and SJS.) 
Heel on a I News. 1-80 The World at One. 
138 The Archers. 145 Woman's Bohr 

Including 240242 News. 243 Listen 

with Mother. 340 News. 345 Afternoon 
Theatre. 338 Jade de ManJo Precisely 
Ittclndiny 440445 Hews. CST Story 

Time. 548 PM Reports. 3SJ8 Flniada! 


140 lbl Ax Radio S. 638 Rush Hair. 
942 Downtown. 1243 Ilf Town. 1243 pjn. 
Call In— 1. 1245 London News Desk. 140 
Call Id—?. 243 296 Showcase. 443 Sound 
Out 432 Homs Run including London 
News Desk at 5.0: 6.8. 740 In Town 848 
Getting Going. 830 In CooeerL 1843 
Robbie' Vincent's Late Night London. 
1248 As Radio 2 until closedown. 


London Broadcasting 

Mlm and 97.3 VHF 
640 am- “ AJH," breakfast -time flew* 
show, with interviews, traffic hod travel 
service, plus snort. 1040 Open Line— 
London talks to George Gale. 1240 
Newswatch. 640 pun. Newsbreak. 731 
Music In Stereo. 940 Love b London, 
140-538 a.tn. Nlghtwatdi- news every 
half-hour. 

Capital Radio 

194ra and 9UVHF 

630 a-m. The Breakfast Show. 940 
Michael Aspel presents music, amts, 
com petitions and " Swansbop **. 1248 

Cash On Doltvery. 340 pjn. Roger Scott. 
740 London To-day. 738 Open Line. 940 
Your Mother Wouldn-i Lfte It: Nicky 
Horne's rocs show. 11.00 'Greg Edwards 
and his lato night show. 240 un. Night 
W lteht. ' 



contributors, updated by the organisations 
concerned and finally vetted by the 
Directory's editorial staff. 

Look at the help ft gives the international 
businessman I Not just hotel names* 
addresses and star ratings .. . 

It lists:— 

details of rooms and prices 
-ft number of restaurants and private 
dining rooms 

^distance of hotel from city centre 
■Jfand from city centra to nearest airport 
-* maps to help locate hotels in 
principal cities 

-^telephone and telex numbers 
^-secretarial and translation services 
-X-currency regulations and visa 
requirements 

%-car parking and car rental facilities 
Still more help for the businessman. A whole 
section of the Directory is packed with 
details of international conference centres . € • 
seating, equipment exhibition facilities, 
eta, etc. 

it is believed to be the first time that such a 
wealth of hotel information has been- . 
compressed into a single 8£~ x 5i“ volume. 
Outstanding value for only £8 per copy. And 
yet another reason why you should return 
the Order Form quickly... to avoid ' 
disappointment. 


Completely new 

Comprehensive 

Invaluable 


'Another buxines* publication from 


:: . THE 

FINANCIALTIMES 


LIMITED 



ORDER FORM 

Return to DontJateon, The FinancialTimes limited 

10, Bolt Court Bast Street London EC4A3HL-Te! :«t-836 5444*. 


at ..—each (£8 surface mail, £12 airmail) ' 

Cheque enclosed Invoice my cqrnpeny • 

Name : - — ; 

Company * • — — - ' ‘ 

Address: ... _J ‘:,.J l— — 


Ihvoice.me 
i-— Titles 


Signature 
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MAX LOPPERT 


Tbe Incomparable Victoria, de Ms 
Angeles. 3 records in bo£ EMI 
SLS-5013 (£6.60) 

Fonchielfi: La Qioconfe. Calias, 
Barbieri, Amadini, Poggi, 
Silveri, Neri/Ch. smdOrch. of 
RAX, Turin /Votio. 3 records in 
box. Ember. GVC 3456 (£3.26) 
Rossini: D faurfriere <fi Slvfgtta. 
Calias, Gobbi, Alva,- OUendorf, 
Zaccaria/Fhilharmonia Ch. and 

Orch./GalMera. ,3 records in 
box. EM1SLS 3S3 (£6.60) 

Karin Calias: Arias by Verdi, 
Bizet. Gluck. Saint-Sat 5 or etc. 
HMV Concert Classics SXLP 
30166 (£L99) . 

Last May Victoria de ' Jos 
Angeles celebrated at • the 
Festival Hall the- 254b anni- 
versary of iter firtt Wigmora 
Hall recital. It was a. sad occa- 
sion. The debU&atioii of the 
voire refused the- singer, and 
her audience, . that joyous com- 
munication through. - song of 
whicb she, and they, were plainly 
expectant— something an excep- 
tionally testing programme did 
nothing to conceal. At the time 
it seemed wiser not to com- 
memorate so strained an evening 
in print; better far to hope for 
future appearances in which the 
vocal strengths that obviously 
remain would be more comfort- 
ably presented. 

Now more suitable cause for 
celebration comes from EMI: a 
3-record album from tbe golden 
years of the career, whicb 
explores with especial value tbe 
early part, when recordings first 
began to display to a wider world 
the ecstatic abundance of the 
Spanish soprano’s art. The selec- 
tion also touches the LFs of tbe 
60s; but the concentration is on 
the late 40s and early 50s, when 
first . in the Barcelona studios, 
then in London (around the 
time of the BBC 1948 studio 
recording of Falla's La tnda 
breve), then in opera sets pro- 
duced from Milan, Rome and 
Paris, tbe unique- characters and 
qualities of the voice were given 
happy, frequent exhibition. 

Two songs from 1947, from the 
first-ever de los Angeles record- 
ings, begin the survey — sweet 
lonadilia airs, in creakingly inapt 
orchestrations, touched lightly by 
the youth of the voice. Tbe grand 
career proper commences with 
the Vida breve aria of 1948 and, 
triumphantly, with the arena 
from Granados' Goyescas a year 
later. *’ Vivan lps que rien!”, 
sings Falla's melancholy Salud — 
" long live those who laugh a 
key to the singer's genius for the 
expression of a natural, unforced 
nobility or grief that is the 
obverse side of the natural fount 
of laughter the voice elsewhere so 
artlessly contains. It is a guile- 
less outpouring, free, shining, 
with rich tints; words are formed 
with much less point than in the 
three later versions of the aria, 
particularly that from the second 
complete opera set; the climax 


! floods out, with none of .the pinch- 
ing on top or thinning of support 
that began to creep in i decade 
later. ■. ■ * 

' “La maja y.-.^. '.iaiaefior" 
from Goyescas ' is: perhaps the 

high point of the . set, -and of all 
the recordings— U..; a.- voice that 
took so gloriously to the gramo- 
phone can be. restricted to a 
single peak among " so many 
mountain wonders. Rosario, the 
musing heroine, extends a single 
musical reflection ? tat® a rap- 
turous meditation; -the voice 
pours forth its soul.* abroad in 
such an ecstasy. 1 ' Keats and his 
nightingale seem to'~-enter the 
scene (it cannot be ^too .fanciful, 
surely, to discover la the voice 
here a Keatsiau -quality, “ with 
ripeness to the core;")- 7 

Was it an operatically adapt- 
able vocal ripeness? Tbe album, 
with arias from -famous de los 
Angeles parts, testifies to ao 
operatic personality- most Itself 
in sweetness, aristocratic refine- 
ment of feeling, resolves of deli- 
cate sentiment. Jess iso -in heroism 
or grand passion, artifice or 
guile. Desdemona in prayer and 
Mimi in tenderest farewell 
(these from the 1954 Rome 
recital), a transfigured 5 Butterfly. 
Elisabeth and Elsa (despite the 
rather Iberian. German) — these 
sit naturally on the volde. Man on 
(from the 78 Farewell once 


Book Reviews will 
appear on Friday 


judged by the Record Guide too 
slow and sentimental) and Mar- 
guerite lack coquettish ness; 
Rosina is “docile" but hardly a 
“vipera." Carmen, later in the 
50s, sparkles with an’ Impudent 
wit owing, certainly, something 
to Beech am on the- podium — 
□orbing of the fatal .temptress 
here. 

Not an untbeatiical per- 
sonality, then — rather,', one un- 
touched by the darker shades of 
hnman emotion. The focus on 
this limitation (but is it realty 
such?) is even dearer in the 
songs. No mdlodies or Lieder, 
but a complete ' sampler of 
Spanish song. The want of gipsy 
throb in the Falla Seven Popu- 
lar Songs was more, marked in 
this 1951 account with Gerald 
Moore than in the later, with 
Soriano. 'In Hablame de. amores. 
the delicious Ernesto Subirats 
song, knives, jealousy and 
Spanish pride turn to bewitch- 
ing. light-hearted comedy. 
Plentiful examples of medieval 
and Renaissance lyrics reveal 
now a certain romance in the 
interpretation; yet. as J. B. 
Steane's Grand TnuHttoirputs it. 
the ** chorister's purity . , is an 
excellent defence against any- 
thing too palpitating . . ; tbe 

voice asserts a purity of sound 
that speaks of fields amf -churches 


Tather than opera, bouse and 
concert hall." . ! 

An essential collection, iasuim , 
Regress "for what, is missing-^ 
M&isandej comparative rarities , 
like her "Porgi amor" ’and 
“ Vadoro pupiHe " front, Gfulfo , 
Cesare; the Ravel. Flute ' and , 
Respighi - songs; more of the j 
Rome operatic recital, especially 
the arias from Mefistofele, 
Emont, and La Wally; the duets' 
with Fischer-Dieskau — amount 
only to a plea for Volume 2. The 
accompanying ' booklet is ful- 
some, UDilluminatiag; the texts 
are littered with misspellings 
and other errors; the second half 
of -the . Lohengrin excerpt., is 
omitted from both German and 
English columns; in several of 
tbe cantigas verses are printed 
which are not sung. 

For Che Calias records return- 
ing so necessarily to circulation. 
Mr. Steane's book is ao in- 
dispensable reference, and tbe 
Axdbra/Fltzgerald Calias :an in- 
dispensable companion. The bar- 
gain record ' of - Italian and 
French arias makes a good start- 
ing point - for those still unex- 
posed to the Calias mystery— or 
is it -sorcery?'- Mystery, as we 
listen to. the 1961 “Div(nit£s du 
Styx "■ -while studying the photo- 
graphs of the . 1954 La Scale 
Alceste: the vision and the voice 
speak of an Attic heroism, a 
Classical grandeur, a more than 
mortal fire (even tbe searing 
strain on top tells of resolve 
almost unbearable). Then "Prin- 
temps qui commence ,r from 
Samson et DaJMa, with a pull in 
each curve that, transforms the 
mn oh -mocked temptress into a 
figure of barbarian splendour — 
purring, magnetic, irresistible. , 
Mystery • and sorcery meet ' an 1 
Lady Macbeth. With Tosca and 
Carmen, this is a. representative; 
record. 

The two reissued operas are 
not quite quintessential -Calias 
— we wait for the Nonnas, the 
Lucias, those Verdi operas pre- 
sently unavailable- Her Rosina 
sparkles with high-tenalon wit 
that proves at moments uncom- 
fortable (“vipera," certainly; 
but ** docile." and “ rispettosx ”?) 
The tender heart of Rossinis 
heroine is missing. Exhilarating 
all the same, with Alva and 
Gobbi on fine form. The earlier 
of the two Calias La Gioconda 
sets is back, its sound no fuller 
than before, and with half the 
cast dead weight (Fedora 
Barbieri offers a -traditional yet 
compelling Laura). It serves as 
an exhibition of the young 
Calias. the near wildness of the 
voice in the opening scene clear- 
ing later to a desperate urgent 
brilliance. In the final duet, 
one stops hankering for greater 
Verdian finish to the opera, 
riveted by the crackle and tbe 
dazzle of the phrasing. How 
interesting that de los Angeles 
and Calias. nightingale and high 

E riestess of the century, should 
oth be bom in 1923. 


Richard Smith 


by WILLIAM PACKER 


King’s Head 

Madame de Sade 

by MICHAEU COVENEY 


t- - ,:K S' 



Yukio Mlshlma, the well- 
known Japanese novelist and 
playwright, committed hari-kiri 
in 1970. In bis introduction to 
this play, the first of his 33 to 
be produced in this country, be 
claims to write about the 
Marquis de Sade as “seen 
through women's eyes” and pro- 
ceeds to draw a picture of the 
faithful Marquise that is both 
touching and profound. Around 
the Marquise gather a selection 
of female characters each 
affected by the marriage of 
Rente to the imprisoned bigb 
priest of Debauch: Rent-e’s 
mother, a stalwart of the 
Parisian nobility, her sister (who 
eagerly recounts a luscious ex- 
perience with her brother-in-law 
on a tour of Italy), and tbe un- 
repentantly hedonistic Madame 
de Saint-Fond who. complete 
with riding hoots and fantasies 
of replacing Madame de 
Montespua at the court of tbe 
Sun King, embodies a totally 
receptive response to the 
Marquis's example. 

MisbLma sets the play in 
Japan and I feel it is a serious 
mistake of Andrea Morein’s 
otherwise absorbing production 
to leave it there. I just do not 
believe in Heather Cbasen (as 
Saint-Fond) as a remnant of old 
Japanese amorality. displaying 
thigh boots and cracking her 
riding whip to tbe accompanying 
rustle of a bamboo interior 
design. But setting that aside, 
she asks Renee ail the right 
questions. They all know about 
the whips and tbe aphrodisiacs 
in a crystal box. Rut bow did 
he treat her ? The answer, 
delivered with an irate precision 


Soho Poly 


by Marilyn Taylerson Is • If you 
were to see our marital bed, 
there is nothing there that 
would want you to keep secret." 

From this announcement. Miss 
Taylerson builds an eloquent 
plea for her status as a bona fide 
Devoted Wife. Of course she 
knew about the girls and tbe 
servants and the humiliation and 
tbe shame. And she even swung 
naked from a chandelier we 
gather, in one orgy in order to 
please her husband. In the 
second of two powerful scenes 
with her mother, sbe talks of the 
Marquis acting as a sort of 
threshold between herself and 
tbe impossible and replies 
spiritedly to the disapproval of 
her family: "The world is full 
of people who despise what they 
cannot imagine." 

It must be clear by now rhat 
Mishima has made no attemot 
to recreate in theatrical terms 
tbe dangerous ecstasy or chal- 
lenging sexual anarchism of de 
Sade (perhaps just as well — the 
Italian stage version of 120 Days 
of Sodom was a reminder, last 
year, nf bow such an attempt 
con backfire). The Marquis 
remains a tantalisiogly distant 
figure, until the last scene when 
bis presence on the doorstep 
as a free man ttbe year is by 
now 1790) is reported. Renee 
will not see him. Sbe has read 
alt the books and tbe architect 
of an imperishable cathedral of 
vice thar sbe recognises in print 
in no way corresponds to the 
man whose honey she sucked 
when the whores were booted 
nut the door. On one hearing. 
Ronald Keene's translation 
strikes me as an elegant piece 
of work. And Miss Taylerson. 
in a beautifully controlled ami 
descriptive performance, serves 
it very well indeed. 


— Aldwych 


by B. A. YOUNG 


** Boo! " called a patron behind 
me as the company came on lo 
take their bows. "Absolute rub- 
bish! " 

Certainly there is nonsense in- 
volved, for Charles Wood's 
theme is the defence, or non- 
defence. of Singapore in the 
second world war. Military his- 
torians agree that the plans for 
denying Singapore to the 
Japanese with guns pointing 
ibe ■wrong way and defences un- 
built iest they lower morale were 
Jess than perfect. It is generally 
conceded Ibat the hasty extrac- 
tion of troops, valuable from a 
logistic point of view, might 
have exacerbated the unextri- 
rated portion of the population. 
But surely the great British 
people weren’t responsible! 
Surely by now Singapore must 
he as signal a victory as Dun- 
kirk. 

Charles Wood has reduced the 
whole gamut of responsibility 
into the personalities of a hand- 
ful of men and women of 
medium rank — Ian, a Regular 
major, George, a W3r corres- 
pondent disguised as a major, 
Gwendoline, the flighty woman 
to whom they have in turn been 
married, a brigadier on the Staff 
who (presumably! has something 
to do with operations when he is 
not trying to seduce the lady at 
dinner-parties, a pugnacious 
planter. The Regular does what 
he can to improve the defences. 
The war correspondent pumps 
fatuously optimistic commen- 
taries over tbe air. Both of 
them, in the end. turn nut to be 
personally brave men; and even 
Gwendoline proves to have 
stamina enough to see her 
through the emergency without 
reliance on her attendant males, 
and even to join the FANY when 
she gets back to England. 

There Is no real blame 
attached to these characters. 


They are doing what people in 
their position at the time would 
normally have done. The silliest 
thing about them by to-day’s 
standards is their attitude to- 
wards the Singapore Chinese 
who work for them. They discuss 
their most private affairs in the 
presence of servants. They 
expect unquestioning loyalty 
when they offer neither succour 
nor reward in exchange. So. 
strongly are these attitudes in- 
grained that the Chinese accept 
them as readily as the British. 
With the Japanese at tbe gates, 
Gwendoline, unable to pay for 
the last two bottles of beer in 
Raffles Hotel which tbe room- 
boy has just brought her. hurls 
a bunch of her husband's shirts 
at him for tbe laundry. He 
accepts them impassively; and 
what's more, the laundry is done. 

Where Mr. Wood shows bis 
talent is in presenting ail this 
through the medium of a Cow- 
ardesque romantic triangle. It is 
true that the triangle is not 
explored in great depth, and lts ; 
rides are periodically distorted by 
extraneous forces: but if one 
were asked to tell the slory -bf^ 
the play in a Few words, one 
could legitimately say that It 
concerns the battle of two men 
over a flirtatious girl. Mr. Wood’s 
dialogue is wonderful; he has an 
ear for cult phrases and invent? 
exaggerations of “ in '* conversa-. 
tion that sound authentic and- 
derisive at the same time. 

Two of the three main charac- 
ters show unexpected casting. 
Anna Massey makes Gwendoline 
a tough independent girl, not so' 
young as she was but determined 
on a good time, and utterly 

frank about her shortcomings. 

George, her current husband, is. 
played by John Standing* who 
has abandoned bis familiar role 
of handsome romantic and pro- 
duced a true character part, &- 


pleasant 'middle-class drip who 
.has been\ elevated above his 
natural resources by ike 
fortunes of\var and is well aware 
of his inadequacy. "There is a 
quiet dignity, in the way I admit 
to being a fraud at once,” be 
remarks at one point and that 
puts him into 1 ; a nutshell. Ian, 
tbe Sapper major. Is played by 
Michael Williams; he is. as they 
used to say in examination 
papers, a. "foil” to George, a 
typical field officer who has 
devoted his career -to being just 
that. Mr. Williams does him 
justice. 

There is richness In the! 
supporting pans. Peter Jeffrey 
is the frivolous brigadier who, 
sometimes shows- accidental signs: 
of being good at his job but ends 1 
up in a welter of masochistic self-| 
pity. There is a notable sketch, 
by Bernard Lee as a planter;! 
having sent his wife to Singapore , 
to find a boat, he intends to burn! 
his trees and go after the ; 
invaders with a bicycle, a shot- : 
gun and a tiny Chinese dance- 
.teacher (Yasuko Nagazumi). As 
the room-bov who combines 
incipient independence and built- 
in obedience, Eric Young makes 
a lot out of a short pan. 

. There are imaginative designs 
by John Gunter that display the 
gradual decay of elegance as the 
«nemy approaches; and faultless 
direction by Richard Eyre that 
fully maintains the reputation he 
.has built up lor himself at Not- 
tingham. 

Jingo is. not at all my idea of 
rubbish. To me it seems like 
a play of 'something like genius, 
with its transmission of serious 
thought through light-hearted 
action. It is not nice to be re- 
minded of past errors, but when 
the pill is surrounded by jam of 
such delicious quality we ought, 
to be able to swallow iL We 
don’t want the symptoms break- 
ing out alJ over again. 


Richard Smith, one of the 
most respected and securely 
established of our younger 
middle generation of painters, 
is now enjoying the compliment 
of a major exhibition of his 
work, which remains on view 
at the Tate Gallery until the 
end of September. In the late 
’fifties and just out of the Royal 
College, one of the tiny group 
of artists not only aware oi 
post-war American painting but 
prepared to respond to it in- 
telligently, Smith had the good 
fortune to find himself doing the 
right thing at precisely the right 
time; and to such effect that" 
within a year or two heha<F 
achieved the eminence of a 
Grand Young Man of English art. 

His first one-man show of ail 
was in 1961 at the Green 
Gallery in New York, a show 
which pitched him at once into 
the international mainstream, 
where he has sported ever since. 
Regular shows at Kasmin, and 
prestige-laden forays abroad, 
have kept his career on its 
inexorable course: and it has 
to be admitted that each time 
we have felt bound to go along 
lo see tbe latest offerings; that 
each show was an event of more 
than passing interest Whatever 
one's doubts of its ultimate im- 
portance, the relationship of bis 
work to current painterly pre- 
occupations, its innate serious- 
ness and Us ambitious scale all 
commanded respect. 

The retrospective exhibition is 
a severe test for any artist It 
may mark incipient apotheosis, 
that leap beyond criticism, but 
more probably will reveal at 
least one clay foot The advan- 
tages are on our side, for we may- 
see the work clearly and whole, 
taking rather less for granted, 
in terms of fashion or perform- 
ance, and making fewer allow- 
ances for promise or plausibility 
than when we saw it piecemeal. 
An artist with Smith’s reputa- 
tion, sooner or later, must face 
this ordeal by exposure. 

He is an artist who works 
steadily through his ideas, each 
show a coherent exposition of 
the stage be has reached in their 
investigation, ordering and clari- 
fication. It was an extremely 
happy inspiration, therefore, 
apparently Smith's own. to dis- 
pose this exhibition, so far as 
possible, as the re-assembly of 
some of these separate stages 
in the development of his work. 
We start with the very latest 
objects, kite-like structures that 
hang from the ceiling or away 
from the wall, aqd then move 


Richard Smith flies a kit* 

abruptly to the paintings shown 
fourteen years ago in New 
York: and so, room by room, 
back to tbe present. H makes 
a great deal of sense, demon- 
strating the overall unity of the 
work, with one thing leading to 
another eventually, and ye! 
isolating the particular formal 
interests with which he was pre- 
dominantly concerned at any 
one time. 

Those early paintings help to 
explain bow Smith came to be 
taken up so promptly. They are 
large, very large for the time, 
and extremely seductive, carried 
off with disarming sophistication 
and assurance. They are 
unaggresaive and easy-going, the 
images stated casually and softly, 
but none the less sure and effec- 
tive for that. They show Smith 
standing confidently and easily 
in the no-man ’s-land between 
abstract expressionism and pop 
art. the rival factions of the time. 
On the one hand we see the 
loose, gestural handling of the 
paint, the rich and pure colour, 
the concern for tbe surface nf 
the canvas; and on the other the 
imagery, a simplified heraldry 
culled from large-scale advertis- 
ing. For a while the imagery 
triumphed, and the next show 
was less happy. The attempt to 
move freely between pictorial 
and actual space failed, and the 
results now look very tired, inept 
and dated; though they seemed 
exciting enough then. The 
painter may suggest, but the 
sculptor most provide. The real 
thing placed a premium on 
craftsmanship that Smith could 
not pay. 

He -has ' remained -faithful to 
these fundamental contradic- 
tions: the image made real 
becomes sculptures move beyond 
the surface and you move back 
io painting. The painting is both 
stuff and illusion, simply itself 
and" more than itself. The exhibi- 
tion takes us through his 
skirmishes with these ideas, 
some resolved successfully, even 
impressively in the case of the 
shows of 1968 and 1969. others 
less so. 

The latest work, developed 
over some four years, lakes a 
simple piece of canvas, the 
painter's raw material, carrying 
perhaps a rudimentary image. It 
is stretched by rods, like a kite. 
Tailing open in part by Its owm 
weight, hung from the wall by a 
string that moves on across the 
surface, as it were a drawn line 
and activating tbe space and 
surface as such, to fall away at 
lost, only itself again. There is 
no deception: everything is what 


B Movie 

by MICHAEL’ COVENEY 


it is. Or. more complex, one 
piece Is laid upon another, a 
minimal physical recession, but 
the painter's stock-in-trade, 
capable of suggesting a space 
as deep as you care to imagine. 
They hang with studied casual- 
ness against the wall; take them 
or leave them. 

Smith is a consummate per- 
former by now. doing all with 
grace, tact and panache. His 
work is often beautiful and some- 
times exquisite. But doubts 
.remain: such qualities are those 
of the stylist, not necessarily of 
the artist A refined sensibility 
is not enough. Tbe elegant varia- 
tion does not always carry the 
business forward. Is it only a 
game that he plays so well? With 
Smith the question is still open. 
In mid-career he has done 
enough not only to deserve but 
to need this show; hut we must 
be careful that it is his work, 
and not his reputation that we 
are honouring. 


Robert Walker's lunchtime 
play starts with a good idea. 
Easily identifiable Hollywood 
types cluster io a bar for no 
apparent reason than to fire off 
cliches and threats at each other. 
A fat. scowling barman cleans 
the glasses while a piano player 
doodles on his tinny instrument. 
Gloria fPat Quinn) eases on in 
a beautiful 'forties gown. Gloria 
Grahame and a dash of Judy 
Holliday. Sam (John Bay) 
ambles on in an elaborately 
double-breasted mackintosh and 
orders a large rye. Humphrey 
Bogart. Gloria baits Sam but is 
intectupted by tbe sweaty intru- 
sion of Peter (Simon Callow) 
who jabbers on about Albertino’a 
boys and looks as though a bomb 
might go off in bis pocket at any 
moment. Peter Lorre, but 
speeded up. 

As Mr. Walker has nothing tn 
say about these characters, the 
fiui of (he piece can only really 
reside id the accuracy of the 


camp. Some weak casting proves 
almost fatal, but Miss Quinn and 
Mr. Bay play with considerable 
finesse. Miss Quinn's rendition 
or " It s Only A Paper Moon " ts 
alone worth the price of a seal, 
and there is some nicely edged 
dialogue in the final moments as 
Gloria, dying on the floor, forces 
Sam to tell her about the life 
they might have lived together 
in Mexico. As Peter. Simon 
Callow is energetic and meticu- 
lous. but he misses the Lorre 
brand of auiet panic bv a mile. 

When Big Mac (Christopher 
Ryan i inevitably arrives', a 
small amount of carnage ensues. 
And the first to go is Peter. He 
is followed by Cloria, whose sud- 
denly projected escape from her 
hick surroundings is viciously 
denied. Mr. Walker himself 
directs a show that, re-cast and 
re-worked, could yet Five up fn 
its promise. Jane Ripley has 
designed a marvellously 
realistic saloon in dull browns 
and fading yellows. 



WOOLWORTH 

Interim Report 

Six months ended 31st July, 1975 

The Board of Directors presents the following unaudited statement of profit of the Company, 
and its subsidiaries for the six months ended 31st July, 1975, with comparative figures for 
the previous financial year: 


Arts news in brief 







Dennis Wicks as Baron Ochs and Anne Evans at the Marscballin in the English National Opera’s * Roson- 
luwlier,' which opened at the Coliseum last night* Nix Loppert will review the perfomwK* 

in to-morrow's paper 


An exhibition of over 200 
pieces of plate from the colleges 
of Cambridge University, the 
City of Cambridge, the National 
Trust (Anglesey Abbey) and tbe 
FltewiJUan) Museum, Cambridge, 
originally organised by the Fitz- 
william. has been lent to tbe 
V. & A. and will be on display 
there from September 4 to 
October 5. As well as many 
examples of important historic 
plate, there will be many modern 
gifts and commissions, borrowed 
mainly from Churchill College. 
Fitzwilliam College and 5L 
Catherine's. 


The London Symphony 
Orchestra has announced .that 
Professor Eugen Jochmn has 
agreed to become “ Conductor 
Laureate to the London Sym- 
phony Orchestra " for two years 
starting the season I977-T8. 

Prof. Jochum has recently 
signed an exclusive recording 
contract with EMI Ltd. Many 
of these recordings will be made 
with the LSO- He made his 
debut with the orchestra in 
March this year, and subse- 
quently made his first recording 
with them of Elgar’s Enigma 
Variations and Brahms' Haydn 
Variations for Deutsche Gram- 
mopbon. 

The new post of "Conductor 


Laureat to tbe London Sym- 
phony Orchestra " is intended 
io uphold .a tradition established 
by such names as Hans Richter, 
Artur NLkisch and Josef Krips 
fnr outstanding interpretations 
of the German classics. 


The week beginning Septem- 
ber 14 will be British Week in 
Baden-Baden. The festival is 
being held to strengthen the spa’s 
120-year links with this country- 
The Richmond Fringe Theatre 
will present the European 
premiere - of their musical. The 
Lady or the Tiger (adapted from 
a story by Frank Stockton by 
Michael Richmond; music by 
Nola York). There will be 
Anglo-German tennis, golf, 
swimming and cricket events, 
performances by the band of the 
1st Bn. The Queen's Own High- 
landers, and an exhibition nF 
British consumer goods. City of 
London policemen will be on 
point duly. . 

* 

The first major exhibition of 
the work of Burne-Jones since 
his dteth in 1898 will be 
mounted by tbe Arts Council 
at the Hayward Gallery in 
November. In over 300 works 
It will cover his entire rareer 
as both a painter and designer. 


2 months 


6 months ended 


ended 
st January 


31st 

July 

31st 

July 

% 

1975 


1974 

1975 Increase 

eooo’s 


EOOO’s 

£000*5 


489,727 

Total turnover 

208,766 

268,892 


28,030 

Less value added tax 

12,573 

14,230 


461,697 

Turnover (excluding value added 
tax) 

196,193 

254,662 

29.8 

38,437 

Trading profit before depreciation 

14,258 

15,578 

9.3 

5,016 

Less depreciation of fixed assets 

2,342 

2,444 


33,421 

Trading Profit 

11,916 

13,134 

10.2 

2,722 

Interest paid less investment 
income and interest and rents 
received 

1,416 

1,560 


30,699 


10,500 

11,574 

10.2 

(50) 

Profit on sales of properties, other 
than on sales and feasebacks, 
after adjusting for depreciation 
of investments 

(64) 

123 


30,649 

PROFIT BEFORE TAXATION 

10,436 

11,697 

12.1 

15,932 

Taxation 

5,150 

6,000 


14,717 

Profit after taxation 

5,286 

5,697 


3,433 

Extraordinary Rems 

Surplus on sale and feaseback of 
properties less provision for 
taxation 




(3,099) 

Provision for exchange fluctuations (629) 

(14) 


15,051 

Profit after taxation and 
extraordinary items 

4,657 

5,683 








■ Sales and profits at this stage are in fine with budgets. The present economic 
situation, however, makes it advisable to take a relatively cautious view of the 
outcome for the remainder of the year. 

H An interim dividend of 1.225p (1974 - 1.225p) per ordinary stock unit will be paid 
on 10th October, 1975 to stockholders on the register on 5th September, 1975 the 
cost of which is £4,631 ,000. J 

F. W. WOOLWORTH AMD CO., LIMITED 
Woofworth House, 242/246, Maryiebone Road, London NW1 6JL 






A BIG SWISS BANK 
REPORTS 


The Financial Times Thursday August 21 1975 


Total assets up ever, the demand for credit billion. With loan demand 

In the second quarter of!975 from public authorities re- quieter, and as a result of the 
the total assets of Credit Suisse xnained lively, as did that from significant inflow of deposits, 
grew by Sfr. 843 million to Sir. the private sector for export fi- liquidity reserves climbed sub- 
35.6 billion. Under the influ- nanring and, increasingly of siantially. The bank’s capital 
ence" of the economic reces- Iate 3 forbuildiugprojects. Over- andreserves rose by Sfr. 9 mil- 
sion and the resultant increase all, outstanding loans were up lion to Sfr. 2.1 billion, 
in liquid funds, customers 5 de- by Sfr. 238 million to Sfr. 13.1 

posits moved up appreciably ^=7“ Increased earnings 

despite declining interest rates ItaflltUHl ^ ^ M eamings 

and now amount to Sfr. 20 bil- and dynamism- during the first half of 1975 

/aSn nSC °* Since 1856 comparedwiththe sameperiod 


WOULD TRADE \ I W S 


WEIR-WESTGARTH’S £30m. ORDER 

Mid East could spend up 
to £1.5bn on desalination 


•T CHRIS RAUR, SCOTTISH CORRESPONDENT 


EDINBURGH. August 20, 


QATAR. Government's Biddle East states are included., in British desalination 


' Yugoslav 
j trade 
pattern 
| changing 

By A. Lebl 

!0 - BELGRADE, August 20 

: THE GENERAL dissatisfaction 
tech- ! of the Yugoslavs with the results 


despite declining interest rates 
and now amount to Sfr. 20 bil- 
lion, a rise of Sfr. 864 million 
(45%). 


Slowdown in economic 
activity 

The slowdown in economic 
activity and the stagnation of 
’ world trade is also reflected in 
the pattern of assets. There was 
decreased utilization of over- 
draft facilities by both domestic 
and foreign customers. How- 


Founded in 1856, 

Credit Suisse is one of the 
leading big banking houses in 
Switzerland. It combines a long 
tradition with dynamic and up-to- 
date methods. In commercial bank- 
ing. underwriting and stock exchange 
business, it will continue to offer its 
clients throughout the world the 
dependable service which has 
led to its international 
standing and 
reputation. 


Increased eamings 

The main increase in eamings 
during the first half of 1975 
comparedwiththe sameperiod 
last year came from the hank’s 
brisk securities and foreign ex- 
change business. The rise in 
earnings from overdraft trans- 
actions slowed down, and in- 
come from bullion dealing 
contracted. Net profits, which 
since last March have to cover 
dividends on the substantially 
increased share capital, were 
satisfactory. 


significant milestone in three indicates a big leap forward la affiliates jo 11*0'. trance auu ; excessive reliance on iraui n,,n 

main respects. plant sizes. The Qatar order Is Spain, has been designing ■ Western countries has always 

First it confirms a revival ia for four units with a design desalting equipment (mostly for , bwn a cause for concern, w thee 

the mite for desalting equip- capacity or 5m- gallons a day ships'! since the end of r J c .H j sector is volatile and hea\ il> in 

mentSich, accortiigto Wei? each-double the guaranteed century. It achieved a J jeered. 

Westgarthhad gone “very flat" output of most of the larger logical lead in ,1953 mSihS?' Eff “, rts . bjve . been directed 

until about 18 months ago— so plants SO far ordered. development of Jj! Sr)i • tQV - :,nls increasing trade with 

much so that it was abandoned It is claimed as the largest stage flash P*®™* . Jj \ the developing countries first nf 
by some competitors, notably placed in Britain, and among the drastically cut capital aria jj 3Dd then Wlt h Socialist coun 
Westtngboufie of the U.S. tbre« largest so far undertaken running costs. ! tries as well, wiih whom iraamz 


orders worth £10m. Most were 1971-72 from Kuwait and Hong such as Mitsuoism. ot Japan. countT , es increased 63 per cam. 
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where the company's assess Japanese competitors. Dessa lenient 1. Of Fl 2 nc ?' | and their share in total es ports 


wnere the company s 
ments indicate an expk) 
maud for large volumes 
water to serve ambition 
trialmtion programmes. 


trialwation programmes. multiples of 10m. gallons daily East markets aggre ss^ '1?; j recent' years it has been between 

The comoanv savs that Saudi capacity, but feels that a point Weir-Westgarth. essentully a i vent. 

ArabU^iSkoas it will install i* now being reached where there d^^n^dmMaj^ment enter-; Export5 ^ socialist countries 
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the right partner 


European talks on 
Hong Kong textiles 

COPENHAGEN, August 20. 

NEGOTIATIONS WITH EEC Mr. Mills said the new agrefe- 
countries to get Hong Kong win- meat had become effective at the 
ter clothing moving to the EEC most difficult time of the year, 
countries began here to-day. just as Hong Kong merchants 


Ghana ban 
on some 
imports 

By Our Own Correspondent 
ACCRA, August 20. 


| per cent. 

1 The import side, however, was 
j different. Imports from 

i developing countries almost 
| equalled • the 1974 figure and 
! represented 14.6 per cent nf 
i total imports. By value they were 
almost double Yugoslav exports 
l to those countries. 

I Imports from socialist coun- 
I tries increased S per cent. lor a 
23.8 per cent, share, and those 
from Western industrialised 
nations were 12 per cent, higher. 
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Singapore to Bono and were then to visit Houg Kong, he explained. 
Hong Kong Tbe Hague, London and Brussels. AP-DJ. 

Tokyo 


countries began here to-day. just as. nong Kong mercnanis ACCRA, August M. nations were 12 per cent, higher. 

Mr. David Jordan. Song normally started shipping winter nwANA Ministrv or Trade i with a 61.5 per cent share. The 
Kong's chief trade executive and clothing to Europe. „ h 'announced ratio of exports to and imports 

his deputy, Mr. Lawrence ' Mills , There are a lot of cargoes and 0 f roin those countries was close 

met the Danish Importers' As- standing on the docks in Hong that with immediate eflect an tQ one iTJ four 

sedation to discuss problems in Kong,” he stated. textile imports, whether or not 

the implementation of the month- It was a question of sorting out imported under specific special 

old agreement for Hong Kong to with European buyers what items ^.numbered import licences, are Winter cnnrfc 

limit tortile exports to the EEC. could be shipped in the light of hawnorf xhe ban affects suiting *V 1X1 1C I oJlUl 13 

The two men were later flying the restrictions accepted by materials, shirtings. Crimplene. , - T _ 


Melbourne 


EEC in trouble with GATT 


Winter sports 

woven and knitted' fabrics and I plan for North 

certain types of thread. | » 

The Ministry explained that! Pokjctqn 
the ban was to protect the domes- * A 
tic textile industry ■ and en- _ „ . n»ff«rtv 
courage domestic consumption of c _m«aondene 

locally-manufactured textile As,a Correspondent 

goods. AUSTRIA AND Pakistan are to 

Mattress covers and heavy up- sign an agreement under which 


BY DICK WILSON 

GATT report is circulating 


eight-man Textiles 


By Kevin Rafferty. 
Asia Correspondent 


which spells out a number of Surveillance Body was asked by holstery fabrics for the furniture the former will help to set up a 

instances where the EEC has ^ GATT Textiles Committee industry f nd . °V i e r - , testiIe ?£! * op .® 

defaulted on its obUc^tions . . , . .. . .» products for industrial use litifis m the Swat 3rP3 Oi 

under the Multi-fibre Textile JjL rep ° r *- “ det ^ . 0B how the which are not locally manufac- northern Pakistan. Austria will 

Viransement (MTA) which was bad been implemented in tnred will be exempted from the provide a loan of Sch.22m. 

signed at the end of 1973. Its first 18 months. The 22-page- ban. provided it can be proved to (£ 575,000 ) over tbe next 10 rears 
The EEC along with tbe U.S. report now completed, contains the satisfaction of tbe. Com- to offer technical assistance, 
and other textile importers, had a Strong, if diplomatically missioner for Trade and Tourism It will Be several years before 
been given a vear in which to couched. Indictment of the. EEC, that they are exclusively for in- the area is fully ready, but the 
end its existing restraint pacts the Scandinavian countries, durtrfal use. I Pakistan tourism ministry is 

with low-cost supplying countries Australia and Canada for failing The Ministry’s announcement; pr . ess ’ n j: a “ ca “- vim 15 becn 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

A FORTUNE WAITING 

with 

UK associate of US public company manufacturing and 
marketing has been established successfully far li years in 
the UK. 

The company is now expanding its administrative, distribution 
and marketing network throughout the UK. 
Applications are invited from individuals or companies with 
minimum capital of £25.000-00 to be appointed as regional 
controllers. Turnover for each region forecast at £1 million per 
year netting £20, 000-£3 0.000 per year to controller. 
Principals only apply. 

Write lo the notional controller, 

Mr. G. Meyer 

c/o G. S. Reith & Co. (Accountants) 

Moatlands 
Paddock Wood 
Kent 


DO YOU HAVE PROBLEMS* 

Entrepreneurial Company Director 
with own buiiimtn under maoaae- 
mant seeks propositions, possibly turn- 
around of company experiencing dlf- 
Bculocm, of expansion of under, 
developed enterprise. North o{ England 
or Midlands preferred for (ravelling 
convenience and efficiency. Capital 
could be made available if situation 
/irso'fles it. 

Proportion pirate In urfficlent detail 
to enable inltM aaecrment to be mode 
to Sox £.6315, Financial Times. 
Iff, Cannon Street. £CIP 4ffy. 


Large quantity of 
NEW DIESEL ENGINES 
70-1*5 BHP AT 1500 RPM 

built to power pack specification 
other engines available 

GENERATING SETS 
1-5 KVA TO 725 KVA 
AM above raUaWe ex stock 
Contact P. Forman 
J F CONCESSIONAIRES LTD 
Tel: Oxford (0M51 710114 

Telex: 137604 

SET UP A TRADING 
BUSINESS OR AN 
INDUSTRIAL COMPANY 

in a minor town In South Germany 
{excellent locations ) and you will get 
15' CONTRIBUTION TO THE 
INVESTMENT SUM AND 
AN INTEREST-FREE LOAN 
PfMie write to Box fJ19. Financial 
Times. 10. Cannon Street. EC4P 4 ST. 

FOR SALE 

Abattoir and Wholasal* 

Meat Business 

situated in East Anglia. Easy reach of 
London and Midlands. Planning per- 
mission lor expansion- Present remover 
approximately £lm. A* a going concern 
with enthufiasae staff. 

Eaqulrfex to Box E.iJt0. financial 
Timet, 10, Cannon Street, EC4P 4BT. | 

ATTENTION AIL EXPORTERS 
TO AFRICA St MIDDLE EAST 

Twice weekly air charter lervice 
I co 38 tons- Highly wnpctipve races. 
Compare castings. 

RICE INTERNATIONAL 

7 Albert street, Penxaoce 
Telephone Penance (8734) HW 
or Telex 43688 


NORWAY 

IN THE FUTURE AN ECONOMIC CENTRE IN EUROPE 
ARE YOU LOOKING FOR A RELIABLE CONTACT 
IN NORWAY’ / 

Young Norwegian (university degree) with experience hi 
international business may help you with: 

— Business information in general 
— Representation tasks 

■—Economical, legal and other advice as regards present 
business or future business establishment. 

Plrase write Box F.328. Flimeefal Time*, to. Connor, Street, CC4P 4BY. 

PIERGE - ALL PERF - 0 - MAT0R 

SHEET METAL PERFORATING AND PUNCHING MACHINE 

REQUIRES WORK 

IMMEDIATE ATTENTION-KEEN PR1CES-PROMPT DELIVERIES. 
Write: BRIDAGE LTD„ VALLEY MILLS, ELLAND. YORKSHIRE' 
or Telephone Skipton (0756) 2291 " 


and replace them, if necessary, to observe the MTA they had all wares importers that penalties ] selected, tte road built, power 
by new pacts conforming to the helped to negotiate two years attached to a breaking or tbe ban '°e s extended, dnnkin^ water 
py new pacts cpnxoraung m ure ___e * / are se vere. and that textile goods I ^on and the design chosen for 


requirements of the MTA. It is ago. , are severe, and that textile goods 

now IS months since the MTA Tbe committee will probably imported in contravention of »he an Lf? or ^ 

came into effect not convene again until October, ban are subject to confiscation. “J 


India’s exports up 31% in 1974/75 
but deficit at peak of £563m. 


BY K. K. SHARMA 


NEW DELHI. August 20. 
Despite recession, the Minister 


INDIA’S EXPORTS for 1974/75 prices. The target for the current Despite recession 
totalled Rs.S3.4bn. (fl^bn), a year is therefore a 10 per cent commented. India 
rise of Rs.7.8lbn (£42lm.). or 31 rise. raise exports and ft 

per cent, above 1973/74. Mr. D- P. Cbattopadhyaya. **** geQ ^? 1 s ™ e ™ 


Mr. Roedad Khan, the Pakistan 
Tourism Secretary, who is this 
week in Vienna to sign the loan 
agreement believes his country 
has enormous and as yet un- 
tapped tourist potential. The 
northern areas of Pakistan and 
Azad Kashmir include the Kara- 
koram mountains adjoining the 
Himalayas. This mountain chain 
includes the world's second 
highest mountain. K2. as well as 
a number of peaks over 20.000 
feet. 

Some of the lower slope;. 


commented. India could still according to the Austrian advis- 
raise exports and facilities under ers ' who have visited the area 
the general scheme of prefer- around Swat, would he higbf- - 


Revised figures issued to-day jndian Minister ot Commerce, f n .? es ‘ 


government was, suitable for skiing and 


by the Commerce Ministry give has said steps will be taken soon ZIwTCI! 

| the 1974/75 deficit as Rs.10.44bn. “substantially -to improve” the W 1 selective! 

(£B63m.). against the provisional 'competitive capacity of a wide he explained. i 

| figure of Rs.10.95bn. f£590m.j. range of export products. Cash, assistance had been with- 1 


following a policy of assistance j range of winter sports, 
to exporters on a “selective 

_ J IN BRIEF 


TAX HAVEN MANUAL 

3rd updated edIUou with 
22 TAX HAVENS 

HOW LEGALLY TO 
MINIMIZE TAXATION 

The TAX HAVEN MANUAL 
Informs leading international 
financial institutions, com- 
panies, investors, legal advisers 
and private individuals on the 
relative advantages, opport- 
unities and pitta It* ot the better 
22 tax havens and lists up to 37 
items ot up-io-date to formation 
in .schematic form on each. 

Also, tile TAX HAVEN 
MANUAL contains an intro- 
duction to the tax haven con- 
cept, information on forming 
your company in the tax haven 
best suited to your require- 
ments. and on the practical use 
of a tax haven company. 

Order your copy now 
(£3, postage Included) 
from: 

Tax Haven Manual 
P.O. Bos 3081 
DK-1013 Copenhagen K 
Denmark 


BRIDGING FINANCE 
REQUIRED 
£350,000 

for Showroom and Office Dcwlopmm 
(London area, ready CO caoiRienc*). 
Excellent lecuriqr — ownen lubtccntiil 
ending company, requiring ipice for 
own occupation — taking lease at market 
renalt f £66.890 per annum); sale 
and leaseback upon completion to clear 
bridge. Would pay 16% Interest on 
finance. 

Replies pleose to flox E.6J22. F imwelof 
Times. JO, Cannon Straat, EC4P 4 BY, 


TAKEOVER OR 
JOINT VENTURE 

Proposition requited to udiisc modern 
25.000 >q. it. Factory in South 
Wales, currently running only a 
small engineering holding, operation, 
additional labour available. 
Principals only, please write to 
Bov £.6267. Financial Times. 

10. Cannon Street. EC4P4BY. 


MIDDLE EAST 

EXPERTSE OFFERED 

Executive w.th 7 years' highly success- 
ful salss/marketing experience . at 
Ministerial and Proprietor (eve) in 

SAUDI AND GULF 

Is avtllaale to provide short or long 
term assistance (including sales Writs) 
and adVic* (or firms anxious to 
penetrate /develop this wide open 
market. 

Write Box £.6323, financial Time*. 
10. Centura Street. EC4 P 40Y. 


EXPORT TO NORTH AMERICA 
International company wishes to obtain 
exclusive importer /distributor rights in 
the United States and Canada for 
Britfsh-made products that ire not 
now doing sold in North America. 
Write toj 

Cmtay In te r nati onal Camfsarf Iff., 
P.O. Box MOM. 
Washington. D.C. 20034, U3A 


PROFITS 05,000-f 100,000 
Do your profits fall in this category 
and would you like to cum zd or part 
of your Investment into cash. Present 
management cooM be retained if 

required. 

Write In confidence to Box £.6316. 
Financial Tlmei, 10. Cannon Street, 
EC4P 487. 

PROPERTY FINANCE 
AVAILABLE 

Qnoted property company has lands 
iveWsW# far short term bridging loans 
against good quality Invostment or 
devotoptneK props ran. Minimum 
£100,000. 

Write Box £.6312. FJnflne/o/ Timas, 
10. Cannon Street, EC4P 4 BY. 


Dire /HOME IMPROVEMENT 
MANUFACTURERS 

Medium sized nubile company. upanS 
ing In the manufac; ora and mutating 
of D1T and home Improve m ent pro- 
ducts. has cash available to purchase 
computes with complimcnury pro- 
ducts with potential. Write Bax 
E.GJOT 1 Financial Times. 19, Comma 
Street, EC4P 4BY. 


A UK. COMPANY 

wishes n dispose of rights in pa ranted 
form of simple low cost comparator 
device. Pr o t o types and hardware exist 
but project needs Company, perhaps in 
quality control field, reeking new 
products and equipped for development 
work. 

Write Box £-6326. Financial Time, 
ffl. Carman Street. ECdP 48/. 

UHD N.C.R. Cash Registers wanted — 


PROFIT SHARING OR 
PARTNERSHIP OFFERED 



ELECTRICAL - 

TRANSPORTERS 
CARTS AND CARS - 
Are yoo a company with UK corecyg* 
In sales and service f And wanting to 
import from -and represent a company 
wkh the products of tomorrowf _ 
Write Box A. 5191. Financial Times. 
10, Cannon Street, EC4P 40Y. 

CITY MERCHANT 
COMPANY 

seeks SI', -100 'i, interest in 
Merchants, Import/ Export or 
Shipping; St Forwarding Agent* 
with profit record. .« 
Would suit retiring principals. 
Write Box £.6276, Financial 77cm*. 
10, Cannon Street. EC4P 4 BY..- 


■ | mowers to heavy equipment and emphasised the need to secure categories of steel. - - jy rade between France and West 

1 MONEY-LENDING COMPANY (machinery- Most products are ( Germany fell 8.1 per cent in the 

: Widi experienced Management, sitatad capital equipment includinj! ; TT first half of 1975. The French 

j in ““ machine tools, electronics and ‘ - - deficit declined 56.4 per cenf 

seeks funds huildina equipment Pvnnpf rjuifracfs ■WPWWSJWTWBFl however, to Frs.2.67ba. (£28ffm.) 

Fim class paper can be offered. Mr. Eric Deaklns, British Par- vunuatiih KMiimr<Lrtfc»ll>lliK|iK compared with Frs6l3bn 

security. liamentary Under Secretary of : (£6S4m.) a year earlier. The im- 

w rite Box £.6326. Financial r&ra*. State for Trade, i» to visit the BROWN O’MALLEY INTER- FUJITSU and OCEAN CABLE, P movement followed a. 14 per 

'io. cannon street. EC4F 4BY+ British fitaad cm Monday. ■ NATIONAL, Hull, has secured both of .Japan, -will build a ceDt - decrease in French imports 

- Introducing the British sales an order for MuirsHiH tractors £3.19bn.' undersea coaxial ISPkm of German goods, while French 

_ _T" * - effort. Sir. David Scott the BSgh worth £376,500 from Libya for cable system linking fljorring, sa}es to Germany were only 0.5 

EUROPE • . Commissioner, reminded New the Gefera Plain develo pment Northern Denmark, and Axden- P er cent -lower. 

. . , Zfealand that Britain was New ACROW ENGINEERS (EX- dal. Southern Norway, to be ]flnim?cprn/udnv.'^ 

Are you ignoring t Ms important Zealand’s biggest trading part- PORT) has two orders aggregat- ready by September, 1977. , S ex PO« pHCfiS 

rMrketr nftr. He felt the British effort ids for general construe- P^ice index 

Let us do the exploring, you do at the Fair “would strengthen tion work in Nigeria and VOLVO wlu supply Algeria with u “70—100) stood at 136.9 In 

the exporting the powerful and longstanding equipment for Poland. truc ^“ spares P« r cent- fall from 

Contact; trading link between the two HENRY BOOT ENGINEERING *q*-£*J" *• £v are the the Import price Index 

oonwat WILSON harketinq* countries.'* will supply rail engineering f®* W® 1 Ji on with semi- “ . ®P 31 P a «Rt on a 

equipment worth £1.2m. for a *»?«»• J** wder k seen as 

— — — - - marsheiitop yard at Karachi openlujg the way for a larger ECGD SQDDOrt 

I SUBSTANTIAL Construct loo cenwanv Port. operation m Algeria; which is vnt-n 1. "“ v * 

INTEP (U^.), Hitchin, Herts., Stod wSSSS?Blii?tiS: 

ffl tSI ftta'SS- XL ,°-w> "" “ 10 buUd modules and helidecks v g”' 1 y lo 561 U P of cr^t SSmbSS rSf/ nf 

^ SSnt r^'af^Dfi.'Mo.MO 0 " v8& ^ for the Ed da and a cetrtral workshop depDL the Wsh ReSSb^ L n 


figure of Rs.lOA5hn. f£590m.). range of export products. Cash assistance had been with- 1 11 

Exports have therefore continued j n a television interview here drawn for about 60 items, andj T 

to show a spectacular rise, having' Minister said the annual help would now be given only 30Iiy-riOOVer 
registered a growth of 22.5 per target of a 10 per cent- export to products which needed to be-} son v Trading Corpnratton. 

cent, in 1972-<3 and 28 per cent . growtb ^ ^1 te rms was come competitive. Some export Japan, has concluded a contract 

in t 9 73-74. realistic. “We hope not .only to incentives were necessary be- W iLh Hoover for exclusive djs- 

The value or imports, however, attain the target hut to exceed cause the big domestic market cribution rights in -Tapan for 
has also soared, by 57 por cent he declared. The target for held a greater attraction. ! Hoover vacuum cleaners The 

in 1973-74 and by another 4S per tag current year is Rs.38bn. Meanwhile. Commerce Min- » u.S. products will be marketed 
cent. In the latest year, leading {£2 .o5bn.) istry sources said engineering through Son* International 

to the record deficit of »63in. sir. Cbattopadhyaya said that goods exports, which rose to a Housewares. 

Tbe size of deficit was attn- vrithont a substantial rise in record Rs.5.55bn. (£192 m l lastJu j . . 

bu table mainly to the jump in iodustrial and agricultural pro- year, are likely to increase j *101103 HuprovCS L1VIC 
world prices of fueL fertil^ers ductfon “we cannot achieve further this year. The rise last Honda Motor has unveiled an inl- 
and food, according to an official magic in exports.” Measures to year was not only attributable proved version or the Civic, and 
review. ' maximise India’s exports to to higher unit value realisation plans to boost exports to the U.S. 

. The feeling here Is that the Western Europe were being but also to a larger volume of Tbe new Civic, which has passed 
high growth rate of exports taken. exports. Japan's stringent 1976 anti* 

cannot be maintained at the same - emission controls, is claimed to 

level as in previous years be- j be capable of 62 mpg in its 1200 

cause of the fall in commodity p. « , , . » j ;cc version. The new models have 

— - — — , bteel export target lowered ■*jg* r an improved 1200 « or 

J * o • . ■ 1500 ce version of Honda's com- 

SAIL INTERNATIONAL, a sub- more-foreign orders in view of I P^ nd v “ ncx controlled combus- 
sidiary of the Steel Authority of the marked increase io steel pro- sales in 

^ An N^"SL.d U orfS’'wiS ^ ^ *w°o «« «!e: ! * aDd ” p 

sshss ^ s ^ a E lu ,^ ber , b 

largest national pavilion at New 500,000 tonnes valued at Rupees and- two private. pnSuem ^ irtH ‘ A meet “theto 

Zealand s World Trade Fair, is 800m. (£43m.) with importers Sail International has formed Japanese. South Korean and 
being mounted at Wellington abroad. working groups to draw up an Taiwan trading partners next 

131 ' s wrek • . Total exports of steel from export plan for tbe next three week at Kuala Lumpur to discuss 

In addition to British care and India fins year were planned months, taking into account the supply-demand position of 
commercial vehicles, preduoto prfemaJJy at lm. tonnes but the stocks available at the main lumber' ahwe«“2ri« “teSardf 
offered range from food and fine figure has now been lowered, plants. Negotiations are in pro- isation. 
china through consumer durables Mr. M. A. Wadud Khan, chair- gross with various countries to x_ j 

such as mirrors and electric lawn man of Sail International, has secure further orders in Viriousi rranc O*' ,en Dan trade 


mowers to heavy equipment and emphasised the need to secure categories of steel, 
machinery. Most products are 

capital equipment including ; — 

machine tools, electronics and - - 

British Par- Export Contracts I 

liamentary Under Secretary of | 


Contracts Abroad 


sMcrefi. Box E- 62 M, Financial Times. 
10, Cannon Straff. EC4P 4BY. 

IBM eUCTMC TYPEWttlTUtS. ftectorv 
warrantor try IBM. 
Bpp — “ rtJ'O » 30 K. Uut-4 rf»« 
Irorn £1-90 *»«cWy- Rent — from SIB 
Mr montti. Phone Vena* 01-641 Z3*S. 

. MORTCAC* rooulreq at *3S/ 
£60,000 Mcurtd an inquatrlBl Imreat- 
ment valued at SBO.OOO. Four iwt. 

f 2SK frt =. r ** e l 2* err «- WrRa *ort 
E.fiZZO. Financial Tiros*, io. Cannon 
Street. EC4P 4BV. 


to# nrlca* oaia. Send Unalls n Bo* | A BARGAIN. Lto. rorooipie* C7S formsd 


C.6TB9. FTnsncte* Tima*. IB. Cun an 
Street. EUP 4BV. 


roMv-maile. Cxareu Co. 


30 C«y Rfl„ SC2. OUa^'SsZ'S. 


su . c c^^ , af“ 1 Dn. o ao.So m tl o,, jj e ^ md a c?Btral wwksbop * ep0L ’ «*»•■ w^ ttSSSSr Sru£ 

^^W‘ ,T,m *- 10C * nB6n AlburitjeU ■ oilfields in the FOUR EUROPEAN AIRBUSES tfflll help finance contracts placed 

Norwegian sector of the North have been "bought by South A£ri- in the UJEC. for plant and equip- 

itinrr/mw - - _ can , ’ Airways for Fra.400m. ment by Irish buyers. Minimam 

PLANT AND KWTKFORH.is to export Kwik- (£4&3 bl)- Delivery will begin contract value is £10,000 

MArUMICDV stage access and propping in November. 1978. The sale is 

uiMuniwKKi systems worth £15ift00 to the the -second major .-one outside ' : 

sale vraxir t* Europe-* HO. i MidlCe EaBt, ana similar equip- Europe in recent weeks, Korean KLil y-fflJS? PaBrntyg aitiy oct 

^ “ 4D.W0 to Air Lines havw& eniered sb " 
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AMERICAN NEWS 



Joint Mideast- Western 
bank plan for New Yor 


BY GUY DE JONQUfERES . 

PLANS FOR the- formation of 
a new commercial bank in New 
York have been announced by 
a consortium of 20 Arab, 
American and European banking 
concerns. . The bank would be 
the first to be set up in the U-S. 
by Middle Eastern and Western 
banking interests. 

The proposed venture, tenta- 
tively named UBAF Arab Ameri- 
can Bank, is expected to 
offer a full range of wholesale, 
banking services with 'a special 
emphasis on U.S.-Arab trade and 
investment. The , necessary 
authorisation is being sought 
from tbe New York State Bank- 
ing Board and for membership 
nf the UJS. Federal Reserve 
System. 

Tbe proposed capital of the 
bank would be $2Sm. of which 20 
per cent, woiild be provided by 
four large U.S. banks and tbe 
reminder by tbe Unipn des 
Banques Arabes et Francaises, 
the Paris-based consortium bank, 
its four European affiliates and 
a number of Arab banking con- 
cerns. 

The four U.S. hanks, each of 
whicb would hold 5 per cent, of 
the new institution’s equity, are 
First National Bank of Cbicdfeo, 
Banker's Trust. Security Pacific 
and Texas Commerce bank. 
Union de Banques Arabes et 
Francaises. in which Arab 
interests hold 60 per cent., would 
own 12 per cent, of the capital, 
with the 15 other shareholders 
each owning 7 per cent or less. 

A number of the Arab concerns 


involved are . already share 
holders in UBAF and include the 
Arab African Bank of Cairo, the 
Central Bank of Egypt, the Arab 
Bank o/ Jordan, the Commercial 
Bank of Syria and' the Libyan 
Arab Foreign Bank. 

It is understood ; that' the in- 
itiative for establishing, the new 
venture was taken ,by Mr. 
Mohamed AbuShadi, chairman of 
TTBAF in _ Paris. -. with First 
Chicago as the 'prime mover on 
the American side. The head of 
First Chicago’s' Tokyo office. Mr. 
Kevin Wolfelein, has been desig- 
nated as President, of the new 
bank. 

As well as subscribing to its 
capital, both the -American and 
Arab shareholders in the new 

bank are expected to contribute 

deposits initially . The bank is 


NEW YORK, August 20, 

also expected to seek deposits on 
the New York money market and 
from both official and private in- 
stitutions in the Middle East. 

It was not immediately clear 
to what extent the bank is likely 
to divide its business , between 
acting as a conduit for lending 
U.S. funds in the Middle East and 
loaning Arab capital to American 
borrowers. But its sponsors ex- 
pect that it will undertake pro- 
ject finance in both the Middle 
East and other parts of the de- 
veloping world. 

The sponsors envisage that the 
bank will Involve- itself in mak- 
ing both short-term and long- 
term loans as well as undertak- 
ing the medium-term lending 
business iu which UBAF has 
been an increasingly active par 
ticipant. 


ITT to sign ‘non-political’ pledge 


INTERNATIONAL . Teiephone 
and Telegraph Corporation (ITT) 
said to-day it would sigh a pledge 
to shareholders promising to 
confirm each year it had not 
taken part in partisan political 
activity. 

A spokesman for the. communi- 
cations conglomerate said the 
pledge, subject to court approval, 
dismissed all claims for dam ages 
in a 1972 lawsuit accusing ITT 
of making illegal political pay- 
ments of over $100m. in the U.S. 
and Chile. 

Tbe suit, brought by State 


NEW YORK, August 19. 

Senator Anne Martincfell. of New 
Jersey, an' ITT shareholder, 
asked a New York Federal court 
to force ITT to account for the 
alleged expenditure and compen- 
sate shareholders. . a spokesman 
for Mrs. Martindell said. Tbe 
suit also sought a method of 
reporting political activities to 
shareholders each year. 

An ITT spokesman said the 
settlement would exonerate both 
the company and its officers 
“ from numerous unfounded 
charges made over the past three 
and a-half years.” 

Reuter 


Third world capital needs rise 


BY ADRIAN DICKS 

THE NEEDS of tbe developing 
countries for capital are greater 
now than they were in early 
1974. when Euro-currency lending 
reached its peak, and they are 
iikely to persist as economic 
recovery continues, according to 
the annual Teport of the Inter- 
national Finance Corporation. 

Reviewing events in tbe 
developing countries in recent 
months, the IFC, which is the 
"harder 1 ’ loan affiliate of the 
World Bank, delects signs of an 
increase in private lending to 
them in the second- quarter of 
this year. 

But in spite of this welcome 
reversal of a period in which the 
developing countries have found 
it hard to raise long-term funds, 
the IFC suggests that it will not 
he easy for them to secure -all 
the funds they will need, point- 
ing out that further deterioration 
in the terras or trade will tend 
to add to their requirements. 

The Corporation's report notes 


that during tbe first half of this 
year, when international bond 
markets began to show a revival 
of activity, developed country 
borrowers clearly dominated 
them. As a result,- developing 
countries have found. it. hard to 
get the access' they need, and 
managed to sell only about 
$140m. or foreign bonds in the 
first quarter of this- year, com- 
pared to $800m. in 1974 and 
$1.2bn. in 1973. 

Higher-income developing 
countries, accustomed to meeting 
a substantial part : of their 
foreign capital needs from the 
international market, have been 
the most seriously affected by 
the contraction it has, experi- 
enced during tbe recent period 
of declining economic activity. 
For the developing countries as 
a group, the IFC reports, the 
consequence of a shortage in 
long- and medium-term finance 
has been greater reliance on 
short-term bank loans, especially 
lending by U.S. banks, which 


• WASHINGTON, August 20. 

rose from $L5ba. in 1973 to $5bn. 
last year. 

The Corporation assesses the 
deterioration of the terms of 
trade for the developing 
countries at about 10 per cent, 
last year, and says that it is still 
continuing, thanks to the decline 
in export prices of primary 
commodities. But it also lays 
some of the blame on the 75 per 
cent. average increase in 
machinery and industrial equip- 
ment prices paid by developing 
countries between the late 1960’s 
and last year, and on the rise 
in world oil prices. 

Nonetheless, the Corporation 
reports that the higher income 
developing countries, with an 
income of over $200 a head, 
managed to maintain their 
export earnings and to cover 
their payments deficits, achiev- 
ing an average growth of 6-7 per 
cent, last year— although .they 
are having some difficulty in 
maintaining that pace. 


Argentine 
‘surprise’ 
over Falklands 

By Robert Lindiey 
BUENOS AIRES, August 20. 

•* AUTHORISED sources " 
quoted in London as saying 
that Britain will not modify 
its stand on the Falkland 
Islands crown colony, and that 
nn new discussion on the 
future of the archipelago is 
run tem plated between London 
and Buenos Aires, have caused 
a “ reaction of surprise ” in 
the Foreign Ministry here. 

A Foreign Ministry spokes- 
man said that a clear mandate 
from the United Nations exists 
for the two Governments to 
continue negotiating to arrive 
at a solution to tbe “ dispute 
over the sovereignty’ of the 
Malvinas Islands." This is the 
name by which the Falklands 
are known in Argentina, 
which claims them. The 
Foreign Ministry spokesman 
said that both Governments 
must report on the progress 
of the negotiations at the next 
U.N. General Assembly 
UPl adds: Federal police 
surrounded the Villa Devoto 
prison to-day. hours after 
guards put down a riot by 
.scores of political prisoners. 

Jail guards hurled teargas 
at the rioters and qnickly con- 
trolled the melee, police 
sources said. 


ISan Francisco mayor calls 
for end to police strike 


BY JAY PALMER 

SAN FRANCISCO'S Mayor, 
Joseph Aldoto, appealed for calm 
last night following numerous 
reports of sporadic violence 
during the first day of his city’s 
police strike. Urging police to 
obey a court order to return to 
work, the Mayor stressed that 
there had been no massive crime 
wave and that there would be 
no need for either citizen vigi- 
lante groups or ihe Stale National 
Guard to keep order. 

However, talks between the 
police unions and city officials 
broke down once again in the 
early hours of this morning and 
the strike is expected to continue 
at least for the next couple of 
days and possibly until next 
week. At - the same time. San 
Francisco's firemen will decide 
this afternoon whether or not to 
strike later this week and the 
city's transit workers, who 
operate the famous cable cars, 
have already said they will walk 
off their jobs on Friday. 

The problem between San 
Francisco and its municipal em- 
ployees, as in many other major 
American cities, centres on 
money- While a provision in tbe 


NEW 'YORK. August 20. 
city charter states that the pay 
of police, fire and transit workers 
shall not exceed the maximum 
salaries of similar employees in 
other large Californian cities, in 
practice this maximum has al- 
ways been the minimum. 

For the first time in many 
years, this practice is now being 
ignored, with the city refusing to 
give employees tbe pay rises of 
between 11 and 15 per cent that 
would be necessary to bring 
salaries into line with Los 
Angelos scales. Instead, the city 
is offering rises of around 6i per 
cent. 

Yesterday, San Francisco’s 
criminals failed to take advan- 
tage of the police strike with 
crime remaining at normal levels 
for this time of year — two mug- 
gings. a $10,000 burglary and one 
murder (the city's 75th this 
year). Such violence as there 
was seemed directed at police 
picket lines with two instances 
of sniper gunfire recorded and 
one case of a driver ramming 
pickets. The Mayor stressed 
that the 10 per cent, of non-union 
police remaining on duty would 
concentrate on violent crime. 


STET - SQCIETA FINANZIARIA TELEFONICA p.A. 

Holding of the fstituto per la Ricostruziona Industrials (LR.I.).for 
telecommunications and electronics 

Registered Office : TURIN - Via Bertola, 28 - Tel. 5721 
Head Office: ROME - Via Aniene, 31 -Tel. 8589 

Consolidated Balance Sheet of the STET Group 



Assets 

Fixed avsets 
—properly account 
— telecommunications plants 
—industrial plant and machinery 
— Ivrniiurc and equipment 


31-12-74 
(in million [Ire) 

569.3S7 

3,891,243 
1 70.475 
76,753 


31-12-74 


Stock on hand 

Finished and semi-finished products 
Shares and shareholdings unconsolidated 
Treasury 
Users and clients 

Sundry credits, accruals, prepayments 
and miscellaneous items 


Economic account 

Costs 

Labour costs 

Materials and other direct and 
indirect cons 
Financial ev pend ini r* 

Taxes and rents 
Redemption 


Net prafie 

— Sset's share 
—"third party shares 
•—(reserves) 


4.707,823 

160.129 

223,521 

20,697 

36,261 

513,281 

248,306 

5,929223 


737,032 

465,145 

187.606 

59.691 

161,756 

1.61 >3) 

17,757 
1 1,426 
00,055) 

1.640,413 


Liabilities 

Net Capita 1 _ 

5 t«— S ocicul pnanzara 

Telefonica: 

—Issued capital 
— ordinary reserve 

—consolidated reserve 

bafanc? on profit and 

loss brought forward 

230,000 

79,555 

156,123 

17,757 

533,435 

Third party shareholders of 
consolidated companies: 
-issued espial share 

—reserve share 
— net profit share 

269,477 

102,229 

11,426 

383,132 

Sinking funds 

Social security fundi 


916,567 

1.198,639 

411,900 


Bond-loans 

Lon^-cerm debts 

Medium-tenn debts 
Short-term debts 
Accounts payable 
Sundry debts, accruals, prepayment 
and miscellaneous items 


Economic Accounts 

Earnings 

Turnover 

Finished and semi-fin ishfid products 
and surplus increase 
Ocher earnings 


61.401 
1,813,614 
(79532 
263,846 
279, 7BI 

804,123 

5,929,223 

1,528,836 


1,640,413 


Russian 
farming 
inefficient 
says Butz 

WASHINGTON, August 20. 
THE SOVIET Union is buying 
American grain again this year 
because Communist-style farm- 
ing is Inefficient, Agriculture 
Secretary Earl Butz said 
to-day. 

“There Ss no greater folly 
than to -try dictating agricul- 
ture from the political arena. 
Centralised decision - making 
for agriculture does not work. 
It never has, It never will,” 
Mr. Butz said In a speech pre- 
pared for delivery to a farm 
electrification food anff energy 
symposium. 

The fact that agriculture is 
centrally-planned in Russia is 
** one of the main reasons why 
the Soviet Union,- with more 
. than twice- the land mass of 
tbe United States and only 
about 42m. more people, 
can’t 'feed itself.” Mr. Bntz 
added. 

AP-DJ adds from' Galveston, 
Texas; A U.S. federal judge 
will- to-day consider a request 
from the West Gulf Maritime 
Shippers Association for a 
permanent Injunction against 
two West Gulf local branches 
of the International Long- 
shoremen's Association (OLA) 
to prohibit them from halting 
future work on grain ship- 
ments to the Soviet Union. 
U.S. district court Judge 
James Noel yesterday ordered 
longshoremen in Western Gulf 
ports' to resume loading UJS. 
grain aboard ships bound for 
Russia. 

VENEZUELAN $3m. 
EMBEZZLEMENT 

By Joseph Mann 

CARACAS, August 20. 
THE VENEZUELAN National 
Treasury has suffered losses of 
more than 53.25m- through em- 
bezzlement over the last six-; 
years, according to an official, 
of the Attorney General's 
office. Last year alone, 
Venezuela's petrodollar-rich 
Treasury lost some 53.3m. • 
through malfeasance in Gov- 
ernment posts. 


UNREST IN EL SALVADOR 


A climate of repression 


BY ALAN RIDING, RECENTLY IN SAN SALVADOR 


EL SALVADOR'S armed forces 
have just formally reiterated 
their support for ■ President 
Arturo Armando Molina, but it is 
no secret here that both senior 
Army officers and the dominant 
"14 families ” are growing im- 
patient at the 4S-year-old 
Colonel's mishandling of recent 
political events. 

A series of unnecessary kill- 
ings of peasants and students has 
aroused opposition to the regime, 
while promises of agrarian 
reform from the President have 
irritated conservative land- 
owners. With Congressional 
elections due next March and 
Presidential elections scheduled 
for February 1977. the domestic 
Right is frankly 'dubious whether 
Colnnel -Molina can prevent a 
major upsurge of unrest. Foreign 
diplomats are therefore speculat- 
ing ihat he may soon be ’re- 
placed. 

: Colonel Molina took office in 
1972 with the disadvantage — in 
terms of popularity — that he had 
lest the preceding elections. The 
outgoing President, General Fidel 
Sanchez Hernandez, not only 
organised a massive fraud to 
ensure tbe defeat of the. Christian 
Democrat candidate, Sr. Napoleon 
Duarte, but be also put down an 
uprising by Army officers who 
were trying to reverse the fraud. 
Seeking survival rather than 
popularity. Col. Molina therefore 
moved auickly against potential 
threats by “ exiling ” a number 
of cenerals and colonels as am- 
bassadors, and by using the Army 
to close down the university, 
occupy the campus and deport 
dozens of left-wing teachers. 

But the -time bought by the 
President with these tough 
measures is fast running out For 
example, even though the law. 
[was changed to reduce the 
university's autonomy, and a' 
malleable rector was appointed, 
the institution is ooce again a 
hot-bed of angry Leftists, some 
of whom are turning to the 
small extremist groups that feel 
the time has come for armed 
action against the regime and 
the ruling oligarchy. Sympathy 
for these groups Increased last 
month when the Anmy and the 


National Guard fired on a peace- 
ful student demonstration, kill- 
ing at least seven people, wound- 
ing another 20 and arresting 
more than 40. 

In the countryside, where 
hundreds of thousands of land- 
less peasants are tied to large 
estates in an almost feudal 
relationship, there are also the 
first signs of restlessness. Some 
timid peasant organisations, such 
as the Salvadorean Communal 
Union winch is sponsoring 
co-operatives, are helping bring 
minimal political awareness to 
the rural population, which com- 
prises 62 per cent of El 
Salvador's 4-5m. inhabitants. 
Pressure from the peasants was 


in the countryside has forced 
tbe Catholic Church into in- 
creasingly outspoken criticism 
of the Govern men L M lt is no 
secret that there exists here a 
climate of .violence, repression 
and lack of respect for funda- 
mental human rights." the Sal- 
vadorean Conference of Bishops 
said last mouth. ** Without doubt, 
the main reason for this violence 
and insecurity Is the injustice 
suffered by the great majority of 
the population.” 

In his latest pastoral letter, 
the Archbishop of San Salvador. 
Msgr. Luis Chavez y Gonzalez, 
pointed out that "the best lands 
are dedicated to coffee, cotton 

and sugar-cane for export, while 


‘People are getting poorer all the time. There 
is hunger in El Salvador to-day” — Archbishop 
Luis Giavez y Gonzalez. 


also enough to oblige the 
Government two months ago to 
adopt an “agrarian transforma- 
tion ” law, although it is not 
enough to ensure that the law 
will be implemented. The law is 
phrased in such a way that, in 
the words of the Christian 
Democrat party, “it will take 
between 100 and 200 years to be 
carried out.” 

The response of the land- 
owners and their military allies 
to this rural unrest has been to 
unleash a new wave of repres- 
sion. In tiie village of La 
Cajetana last November and in 
Tres Calles ■ this May. for ex- 
ample. the National Guard (the 
fiercest of the numerous secur- 
ity forces here)* killed a total of 
13 peasants.- In other areas, 
landless peasants regarded as 
“ agitators” have been threat- 
ened and refused employment 
on the large estates. At one 
sugar mall I visited, the peasants 
worked under the watchful eye 
of uniformed guards armed with 
shot-guns. Outsiders definitely 
were not welcome. 

The deterioration of conditions 


only Hie worst lands remain to 
provide Salvadoreans with their 
daily bread.” He said that 92.1 
per cent, of pre-school children 
suffer malnutrition, while only 
35 per cent of men are em- 
ployed throughout the year. 
“People are getting poorer all 
the time,” he wont on. “There 
is hunger in El Salvador to-day.” 

Life for the urban population 
is also becoming more difficult. 
Migration from the countryside 
is forcing up unemployment, 
while inflation of 24 per cent, 
over the past year has eaten 
into real wages. The Govern- 
ment is trying to stimulate job- 
creatlno by encouraging foreign 
investment — for example, 30,000 
jobs are planned for a new 
industrial .- free zone-'-but the 
growing numbers of people to 
be seen sleeping in downtown 
San Salvador at night reflect*- the 
dimension of the problem. Dis- 
like of the Government in the 
capital is in fact so blatant that 
even the Array dared not deny 
victory to the Christian Demo- 
crat candidate for Mayar in the 
1972 and 1974 elections. 


Yet despite the mood of 
political unrest, there is little 
. organised opposition. The 
urban guerillas, divided into at 
least five squabbling groups, 
have carried out sporadic 
bombings and kidnappings, but 
they have no popular base out- 
side the student movement. The 
peasants (despite talk or a 
possible repetition of the 1932 
uprising in which 20 . 00 n 
peasants were killed) are ton 
vulnerable to repression and 
starvation to offer more than a 
latent threat to stability. The 
Moscow-line Communist Party, 
working through its front, the 
Nationalist Democratic Union 
(UDNi. has Tell obliged to main- 
tain its coaiitioD with the 
Christian Democrats in order 
1 o remain significant while tbe 
Christian Democrats themselves 
seem lacking in direction with- 
out their leader. Sr. Duarte, who 
js in exile in Caracas. 

The future of the country is 
very much in the hands of the 
1 armed forces who have per- 
petuated themselves in power 
through elections since 1962. The 
original objective of the armed 
forces was to create a centrist 
party — the National Conciliation 
Party (PCN ) — and reduce their 
identification with the ruling 
elite. But in practice the military 
regimes have been easily manipu- 
lated by the “14 families” and 
their associates, who in recent 
years have diversified their in- 
terests from farming to include 
light industry and finance. 

The nine full colonels who sup- 
posedly take the key decisions 
with Colonel Molina have shown 
little appetite for social reform, 
and are themselves deeply in- 
volved in business deals with the 
“14 families.” Even the younger 
lieutenant-colonels and majors 
show none of the progressive ten- 
dencies of their counterparts jo 
neighbouring Honduras. 

For the Army as well as the 
oligarchy, talk of reform is still 
“Communism.” So any change 
that takes place in the coming 
months will probably involve a 
string to stronger and even 
more conservative government. 
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If you've ever tried to make clearheaded 
decisions in a stuffy, smoke-Iaden'confer-. 
encc room, you’ll appreciate what we mean. 
And if ever you have enjoyed the clean, 
fresh atmosphere of an air-conditioned 
office, we can guess which working environ- 
ment you’d prefer. For yourself, and for . 
your staff. . 

With executive brainpower costing more 
and more in salaries and overheads, it’s 
sound economic sense to encourage clear 
thinking with, the help of -air conditioning. 
Your energy costs can benefit too— by . 


combining air conditioning with a heat re- 
covery system. This re-nses the heat created 
inside a building by lights, machines and 
people. 

It all adds, up to more efficient use of your 
energy. resources. Electrical, and human. 

Put air conditioning high on vour prior- M 

AIRCONDITIONING 

• Bernard Hough, The Air Con r FOR COMFORT 

ditiomng Advisory' Bureau, 1 11 wiwwryn I 

^Laj|PjL| J 2 Charing Cross. London. 1 — ■' _ ' 

Hggggfy SW1A2DR. Tel: 01-839 71S2. THE ELECTRICITY COUNCIL, ENGLAND & WALES 
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Vigorous Italian recovery 
next year, say employers 


FRENCH DEBATE ON PORTUGAL. 


The disunion of the Left 


BY ROBERT MAUTHNER. PARIS CORRESPONDENT 


BY RUPERT CORNWELL 


ROME, August 20. 


ITALY’S recession is likely to 
drag on until the start of nest 
year at least, but when recovery 
comes it ought to be fairly 
vigorous, according to the influ- 
ential employers federation Con* 
findiistria. 

The gist of Confindustria’s 
latest report on the economic 
outiook for this year and next 
is that 1976 should see an im- 
provement in output that will 
wipe out the decline experienced 
in 1975. Investments are expected 
to climb sharply while unemploy- 
ment, especially in the con- 
struction industry, will probably 
decline. 

Needless to say. this optimism 
is anything but unconditional. Io 
the first place it assumes that the 
global economy will at long last 
perk up, and that the first signs 
of recovery in Italy do not bring 
the country straight up against 
the dormant but far from extinct 
problems of inflation and a pos- 


able balance of payments crisis. 

Secondly, much depends on the 
efficiency with which the Lire 
3,500bn. reflation programme an: 
nounced a fortnight ago is 
translated Into fact. Yesterday 
the Confindustria president and 
Fiat chairman Giovanni Agnelli 
again pleaded that the measures 
decreed be activated as quickly 
as possible by Italy’s notoriously 
inert public administration. 

According to Confindustria. 
industrial output should grow 
next year by 6.6 per cent, com- 
pared with a forecast ’decline of 
6.4 per cent, in 1975. The most 
striking improvement will come 
in the capital goods sector and 
manufacturing industry in 
general, and io tbe construction 
Industry where a drop of almost 
10 per' cent, this year should 
become a gain of 2.5 per cent, 
next. 

Equally encouraging are 
investment prospects, where a 
drop of 2.2 per cent, in 1975 


should give way to an increase 
of 8.7 per cent in 1976, making 
a grand total in cash terms of 
LirelO.Bbn. for the two years., 

A transformation is above all 
likely (n the hard-pressed con- 
struction sector, in which capital 
spending is expected to drop by 
more than 1J per cent, in 1975. 
Next year, thanks in large 
measure to the latest Govern- 
ment package, the report 
suggests an advance, of 4.9 per 
cent. 

The survey's most sombre 
aspect concerns unemployment 
and it predicts that even the 
vigorous forecast recovery will 
not completely eradicate the 
increase in jobless suffered 
during tbe recession year of 
1975. Despite new manpower 
required by the building and 
public utility sectors the overall 
industrial workforce is forecast 
to rise only 1.2 per cent, against 
a contraction of some 1.8 per 
cent this year. 


Bonn extending reflation plan 


BY JONATHAN CARR 


BONN, August 20. 


THE WEST German Government 
is preparing marginally more 
extensive measures to help boost 
the economy than first planned — 
and to keep a particularly tight 
rein on public expenditure next 
year. 


These points emerge from a 
statement release to-night follow- 
ing a meeting between Chancel- 
lor Helmut Schmidt and leading 
ministers at Herr Schmidt's holi- 
day residence in North Germany. 
All those taking part in tbe meet- 
ing were unusually reticent 
before reporters both during a 
break in the day-long discussions 
and afterwards, so that father 
details of the talks have not so 
far emerged. 

It Is known that the Free 
Democrats present plan, to put 
forward proposals for Improving 
the investment propensity of the 
private sector in the middle-term. 


which would prove highly con- 
troversial with their Social Demo- 
crat colleagues. 

According to the statement. 
Finance Minister Hans Apel and 
Economics Minister Hans Fri- 
derichs will propose to the 
Cabinet next Wednesday a pro- 
gramme for additional, piiblic 
investment expenditure of some 
DM5.5bn. The investment will 
be aimed primarily at helping the 
hard-hit construction' industry 
Up to now a total of DMSbn. 
had been under discussion. 

The statement also drew atten- 
tion to Cabinet discussions early 
next month on the supple- 
mentary Budget for this year and 
the Budget for 1976. It spoke 
in this connection of “ consolida- 
tion " — which in the current 
situation of massive budgetary 
deficit can only mean still 
tougher savings measures are to 
be expected soon. 


Swedes want ‘democratic’ 


control of multinationals 


BY WILLIAM DULLFORCE 


STOCKHOLM, August 20. 


A WORKING group set up by 
tbe Swedish Trade Union Con- 
federation has called for greater 
“ democratic ” control of multi- 
national companies. both 
foreign enterprises operating in 
Sweden and Swedish concerns 
with foreign subsidiaries. 

The group specifically asks for 
more stringent taxation of 
multinationals in Sweden and 
for legislation giving tbe State 
a prior right to buy a company 
about to be taken over by a 
foreign concern or the possibility 
of delegating its right to a 
Swedish company. 

Stricter criteria, taking into 
consideration not only currency 
but also domestic industrial and 
employment policies, should be 
applied to Swedish applications 
to invest abroad and the rele- 
vant unions should be consulted 
before permission is given- Any 
application should be accom- 
panied by an alternative pro- 
posal for domestic Investment 

Swedish companies’ foreign 


subsidiaries should file .annual 
reports in line -with Swedish 
practice and the Rlksbank 
(central bank) is asked to study 
tbe possibility of obtaining 
weekly reports on Swedish com- 
panies’ international payments 
and transfers. 

The union report claims that 
Swedish investments abroad 
have increased five-fold during 
the last 30 io 15 years, reaching 
Kr.2.4bn (£2G6m ) last year, 
while foreign investment in 
Sweden had been tapering off 
to about Kr ,600m. (£66m.) 

annually. Swedish foreign in- 
vestment bad created 35.000 new 
jobs abroad since 1965 while 
employment in 'iomestic in- 
dustry dropped by 25,000. 

The report approves of 
Swedish industrial expansion 
abroad but warns that it must 
not lead to a "technological 
disembowelling ” of the home 
industry or weaken the produc- 
tion hasis for an. expansion of 
social services. 


Meanwhile, tbe West German 
authorities are taking a series 
of measures to try to keep 
interest rates down at home while 
helping to counteract outflows to 
higher rates abroad. 

Io one move, the Central 
Capital Market' committee 
decided, today to extend at least 
until October the ban on the 
placing of foreign issues in West 
Germany which it imposed 
temporarily, last month- The 
object is to protect tbe German 
market from the demands of 
foreign borrowers and thereby 
reduce some of the upward 
pressure on interest rates. 

At the same time, the 
Government is about to approve 
a measure which will allow non- 
residents to open interest-bear- 
ing accounts In West Germany 
without asking .official permis- 
sion to do so. Tbe Cabinet is 
expected to approve the step 
next Wednesday and it will enter 
into force shortly afterwards. 

This action — removing re- 
strictions imposed more than 
four years ago to discouraee 
the inflow of speculative funds 
— was agreed last Thursday 
between Herr Apel and tbe 
Bundesbank central council. It 
has also been learned that the 
Bundesbank plans to be more 
liberal in approving purchases by 
foreigners of -domestic fixed In- 
terest securities with a remain- 
ing duration of more than two 
years. 

The upshot should be some 
inflow of funds and relief for 
the capital market at a rime 
when tbe public sector— federal 
government, provincial states 
and local authorities— are facing 
a combined deficit for 1975 of 
at least DM.70bn Given the 
exceptionally high level of 
savings and the low level of 
demand for credit by private 
industry, the market long met 
the public sector borrowing re- 
quirement remarkably smoothly. 
But in tbe summer months there 
have been dear signs of strain. 

• West Germany’s trade deficit I 
with Arab countries fell to 
DM1.4bn. in first six months this 
year from 1974’s first half deficit 
of DM5.9bn. Economics Ministry 
figures show. 

Reuter 


; THE CURRENT dispute over 
j Portugal within the French 
'Union of the Left— the stormy 
partnership between the Socia- 
lists, and Communistsr-ts one of 
the most fundamental and 
virulent since the alliance came 
[ into being in 1972. If is almost 
i equal in intensity to the 
I quarrels between Socialists and 
pro-Moscow Communists after 
the invasion of Czechoslovakia 
| in 3968, but, at that ,tiine tbe 
i Union of the Left did 
exist. Whereas the Communists 
and Socialists have been en- 
gaged in a running battle ever 
since October last year, they 
have been arguing mainly over 
what now looks like compara- 
tively minor problems such as 
tbe support they should give 
each other in by-elections and 
the organisation of joint national 
campaigns. The events in Portu- 
gal. however, have given their 
disagreements an entirely new 
dimension. 

Past masters at papering over 
their basic ideological differ- 
ences in carefully-worded com- 
mon .programmes and smooth 
double-talk, the Socialists and 
Communists have suddenly been 
forced to make plain their 
reaction to a situation which 
concerns Frenchmen and women 
more directly than most other 
people. For not only is Portugal 
almost a neighbour, it is tbe only 
European country Vrhere a 
Socialist-Communist Govern- 
ment has been tried out in 
practice. People can argue 
themselves blue in the face that 
the situation in France is com- 
pletely dissimilar, ■ but the 
ordinary French voter is almost 
bound to make a comparison 
and Portugal will certainly be 
used as anti - . Communist 
ammunition * . by - the’ - ' ruling 
coalition parties ht, ! . future 
election campaigns.-. '. 

The realisation, that the events 
in Portugal could be seen by 
many people as tbe mirror image 
of what would happen In France 
if the Union of the Left ever 
came to power, has concentrated 
tbe minds of the Socialist and 
Communist leaders Wonderfully 
on the fundamental problems 
they should always have been 
talking about. Tbe sanctity of tbe 
democratic vote and the freedom 
of tbe Press, principles to which 
even French Communists bave 


always paid hp-servfce, have 
suddenly been shown up as real 
issues on which tbe French 
Communist Party takes a very 
different line in practice. It has 
neither protested at tbe virtual 
suppression of the Portuguese 
Socialist newspaper Republics 
nor a 4 the way the choice of the 


Communists themselves, for 
refusing to accept a common 
programme with the Socialists 
and, what is even worse, for 
scorning the whole democratic 
process. And In a telling reply 
to Communist protestations that 
France is not Portugal and that 
the Communist Party supports a 


from last autumn onwards, 
obliged him to adopt a much 
harder line towards his Socialist 
partners than previously and 
which, at one stage, may even 
have thought seriously of 
itoppling him from the leader- 

S ^M. Marchais has “thus adopted 



W. Marchais, 
the Communist 
leaden 
unwilling 
to compromise 







M. Mitterrand, 
the Socialist 
leaden 
abandoning 
his kid gloves 
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people in the Portuguese elec- 
tion has been completely ignored. 

The manner in which the 
French, as distinct from tbe 
Italian Communist Party has 
behaved over Portugal has clearly 
incensed tbe French Socialist 
leader, M. Francois Mitterrand, 
who has entirely abandoned bis 
customary kid-glove tactics in bis 
dealings with -his Communist 
partners. M. Mitterrand cleverly 
turned’ the’ tables’ on the’ Corn-- 
munists at' a recent ’high-level- 
meeting between the two -parties 
called to discuss the situation in 
Portugal — an occasion which M. 
Georges Marchais, the French 
Communist leader, hoped would 
result in a resounding joint con- 
demnation of “ Fascist ” anti- 
Communist violence in the North 
of Portugal 

Condemn the and-Communist 
attacks he certainly did, but not 
before emphasising in a letter to 
the meeting that what is happen- 
ing in Portugal now is largely 
the fault of the Portuguese 


Western-type democratic political 
system in France, M. Mitterrand 
wrote ‘ in tbe Socialist weekly 
LTJnitd: “You. cannot have one 
truth in Paris and another in 
Lisbon. You cannot be in favour 
of political pluralism at home 
and contest it in Portugal.”' 


M. Marchais, it should be said,’ 
has been placed in . a difficult 

S DKition by his mentors is 
[oscow The French Communist 
Party,’ .unlike its Italian sister 
organisation. ' has. always 
remained faithful to the orthddox. 
Moscow line in spite of its 
frequent claims that it is entirely 
independent. One cannot see M. 
Marchais adopt tbe cavalier and 
critical tone towards the Kremlin 
that Signor Enrico Berlinguer 
frequently does and which the 
Italian Communist Party, to ita 
eternal credit did at the time of 
the Soviet invasion of Czecho- 
slovakia. Not least because M. 
Marchais has to deal with a 
powerful Moscow-oriented group 
in the Central Committee which. 


the ideologically safe line of 
firmly supporting the Portuguese 
Communist leader Alvaro Cunbal 
on every controversial issue. 
Indeed, the French Communists, 
once so keen on their alliance 
with the Socialists, are becoming 
increasingly unwilling to make 
-compromises for the sake of 
maintaining good relations with 
their partners. There is; it is 
true, no immediate election in 
sight requiring a united xtand on 
every i-^sue, but the disagree- 
ments have now become so 
frequent and deep that tbe basic 
question must be asked whether 
the French Communist Party still 
considers the Union of the Left 
to be indispensable in the longer 
.run. 

Doubts about the French Party’s 
attitude were strengthened by 
the recent widely quoted article 
in Pravda, the Soviet Communist 
Party mouthpiece, which con- 
demned “contemporary concilia- 
tors ” and those who wanted to 
achieve unity at all costs by 


"dissolving (the Party) in an 
ideologically amorphous organi- 
sation.” A reference to Portugal, 
no doubt bur also to France and 
Italy. The Italian party has 
learned to take such “directives” 
from Moscow In its stride and 
treat them with its customary 
confidence in its own particular 
strategy of achieving power. But 
M. Marchais was manifestly em- 
barrassed though he was more 
independently outspoken about 
the Pravda article’s relevance to 
France than he usually is. 

The French Communist Party’s 
policy is decided in Paris, not in 
Moscow. M. Marchais said, add- 
ing for good measure that Lenin 
coufd nbf bave foreseen 3a 1905 
all the specific problems for 
which political solutions had to 
be found in France to-day. Signi- 
ficantly, however, he declined ro 
comment on tbe statement in the 
same article, signed by M. 
Zarndov. that “the dictatorship 
ol the proletariat ” should be an 
initial and not just a final Com- 
munist objective, rather than 
attempting to gain power through 
“ bourgeois ” elections. 

If M. Marchais had publicly 
endorsed this statement, be would 
have seriously undermined one 
of the fundamental principles on 
which the French Union of the 
Left is based—namely that 
changes of Government should 
be made possible through free 
elections — and the ontcry on tbe 
part of the Socialists would have 
been so great that the alliance 
might have collapsed there and 
then. The fact that he re- 
strained himself seems to Indicate 
that his personal preferences 
and. probably those of a large 
section of his Party, are still for 
a continuation of the' alliance. 
What will happen, howew. if 
what appears to be a new Moscow 
hard line is confirmed and if 
greater pressure is put by tbe 
Soviet Communist Party on its 
Western equivalents, is anybody’s 
guess for the moment. On the 
fare of It the French Party will 
either have to toe the line and 
ultimately sacrifice its alliance 
with tbe Socialists or. taking its 
cue from the Italian Party, 
become increasingly independent 
from Moscow Communist Party 
wheels generally grind slowly, 
but the situation in Portugal Is 
likely to act as an effective 
catalyst which should hasten the 
moment of decision. 


Defence | Italian party criticises Soviets 


pleas begin 
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junta trial 
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ATHENS, August 20. 
LAWYERS for 20 leaders of the 
fallen Greek military junta 
charged with high ^treason and 
Insurrection began’ their pleas 
before an Athens high civil 
court to-day. t 

Pleading for retired Lieutenant- 
General Grigorios Spandidakis. 
defence counsel Aristotelis Paleo- 
logopoulos said that his client 
was arrested by the plotters on 
the night of the coup on April 23. 
1967. 

He was a prisoner in the hands 
of the plotters and was involved 
against his will- “ He is innocent," 
Mr. Paleologopoulos said- “He 
acted out of bravery because he 
wanted to gain control of the 
situation and avoid bloodshed.” 

After his arrest General 
Spandidakis, 66, who at the time 
of the coup was the chief' of 
the army General Staff, ordered 
the implementation of the 
“ Prometheus ** plan which dealt 
with internal upheaval. Imple- 
mentation of this plan enabled 
the plotters to seise power 'and 
consolidate their grip on tbe 
country. 

General Spandidakis, who 
pleaded not guilty to the charges, 
became Deputy Premier and 
Defence Minister in the afmy- 
backed Government formed 
immediately after tbe coup. < He 
refused to take sides in the royal 
coup in December. 1967, andrwaa 
retired by the junta. • x 

Mr- Paleologopoulos gatd that 
General Spandidakis had - , no 
connection with the plottefis or 
the preparation of the coup.* He 
knew nothing about the aims of 
the plotters, and when he realised 
that they wanted to perpetuate 
I their presence in power, he made 
several efforts to react" 

Defence lawyers for retired 
General George Ziotakls pleaded 
not guilty on behalf of -their 
I client. One of them, Mr. Dionys- 
5los Livieratos, told the (mart 
jtbat the General was not aware 
'of the preparations let alone of 
tbe execution of the coup. 

General Zoltokis, then com- 
mander of the powerful Third 
Army Corps based in SaJbnka. 
was is Athens on the day of tbe 
coup to attend the meetings of 
j the supreme defence council. 

| “The General accepted the 

■post of Under-Secretary: of 
Defence Immediately after the 
; success of the coup and later the 
post of the regent, in an effort 
to help return the country back 
to parliamentary rule. Be thought 
that be could use his authority 
i and prestige to achieve this aim," 
Mr. Livieratos said. 

Counsel for the other defen- 
dants, including former President 
; George Papadopoulos, are 
expected to plead tomorrow. 

The Public Prosecutor yester- 
day demanded guilty verdicts for 
: all but two of the accused, high 
treason and insurrection charges 
cany a possible death penalty- 
Q Mr. Alexandras Panagoulls, 
would-be assassin of former 
President Papadopoulos, told a 
court martial here today that iron 
wires were thrust into his 
genitals during interrogation. 

Mr. Panagoulia. 37, now a mem- 
ber of Parliament for the main 
opposition Centre Union-New 
Forces Party, was sentenced to 
death for his part in the plot to. 
kill Mr. Papadopoulos in August 
1968 but was reprieved following 
international pressure. 


THE ITALIAN Communist Party 
published jm outspoken criticism 
to-day ' of the attitude of the 
Soviet Union ' towards the 
political- situation 'in. Portugal. 

, blaming iti for . ascribing all 
| tbe faults to the Portuguese 
Socialists and none tn the Com- 
munists. 

In a comment on an article 
published yesterday in the Soviet 
party organ Pravda, the Italian 
party newspaper LTJnita said 
the Italian party rejected any 


interpretation .-'of- events in 

Portugal, -that -Warned - all the 
troubles on the Socialists. 


"We. do. not believe that it, is. 


elffier fa^r. crr*-th*t lt corresponds 
to toe truth to define ’die policies 
of the Portuguese Socialist Party 
as ^provocative’ or to consider 
that party’s leaders as the only 
people responsible for the cur- 
rent situation” it said. 

LTJnita said that although it 
agreed with Pravda’a views on 
the dangers of western interfer- 
ence in Portugal's internal 


ROME, Auget 20. 
affairs, “we cannot .accept tbe 
judgment j givem -in - the same 
article on the Portuguese 
SqddUK Party.”. - 


BP petrol 
probe in 
Denmark 


Although Socialist leaders had! 
ufioubiedly 'tnade' mistakes, it' 


undoubtedly Tnade mistakes, it | 
would be "wrong, and above all 
unproductive, to ignore the mis- 
takes made by the other Leftist 1 
forces, the Portuguese Com- 
munist Party, the strife and 
divisions within the Armed 
Forces Movement and so on,” it 
added- 
Reuter 


By Hilary Barnes 
COPENHAGEN, August 20. 
THE CONSUMER ombudsman 
has asked police to institute pro- 
ceedings against British 
Petroleum in Denmark for sell- 
ing 97 octane petrol as 99 
octane. P oiice earlier refused to 
bring charges after they had con- 
ducted an investigation of the 
incident 


Communist leader invited to U.S. 


BY RUPERT CORNWELL 


ROME. August 20. 


SIG. SERGIO Segre, the top 
foreign affairs * expert of the 
Italian Communist Party, has 
been invited to a high-powered 
foreign policy seminar in the 
U.S. this October, sponsored by 
the Rockefellers and attended by 
leading .figures of the U.S. 
Establishment 

Although no one at Italian 
party headquarters was available 
; to comment, tbe eagerness of tbe 
party to allay U.S. fears over 
their Intention after tbe sweep- 
ing gains in the June regional 
elections makes it well nigh 


certain that Slg. Segre will 
accept, along with prominent 
members of other Italian parties. 

U.S. diplomats, sensitive as 
ever to any suggestion of inter- 
ference in internal Italian poli- 


tics, are playing down the affair. 
They stress that tbe seminar. 


They stress that tbe seminar, 
under the aegis of tbe. Rocke- 
feller-financed ' Council on 
Foreign. Relations, is 4iot official 
and that Sig Segre’s presence 
would not imply any change in 
U.S. official attitudes. Nonethe- 
less the U.S. authorities are not 
expected, as they have done in 


similar, circumstances, to refuse 
an entry visa. 

Indeed, since the June elec- 
tions — and the prospect they 
opened up of allowing Com- 
munists into the orbjt of Govern- 
ment in. the fairly, near future- 
signs, bave been emerging of a 
more Sophisticated U.S. approach 
to the West’s most powerul Com- 
munist-party. - Moreover,- a sue- 
cessul visit by Sig. Segre could 
pave the way to tbe much- 
rumoured and requently denied 
visit o' the party secretary him- 
seL Sig. Enrico Berlinguer. 


Pravda hails ‘inviolable’ frontiers 


The consumer ombudsman 
wants charges brought under a 
recent marketing law, which 
states that companies must not 
use misleading or incorrect in- 
formation when selling their 
products. 

The BP incident took place in 
May and June. According to a 
spokesman for tbe company, it 
received a shipment of petrol 
from England wbidr was wrongly 
labelled as being 99 octane. After 
complaints from motorists the 
company had the petrol analysed 
and stopped distribution to petrol 
stations as soon as tbe mistake 
was verified. 

But tbe company did not stop 
■petrol stations from continuing 
to sell petrol they had already 
received and it did not tell petrol 
stations to reduce the price or 
inform the public of the mistake, 
which was first revealed in news- 
paper reports. 

A company spokesman said at 
tbe time that It would bave been 


THE SOVIET Union to-day 
hailed all 10 principles of the 
Helsinki 'European security docu-. 
meat as equally valid, hut said 
that if one issue was more im- 
portant than tbe rest it was- the 
conference’s agreement that 
frontiers are inviolable. - 

A long commentary in the 
Communist party daily, Pravda, 
on the results of the 35-nation 


meeting three weeks ago listed- 
the areas covered; from “confi- 
dence-building measures” to co- 
operation in humanitarian fields, 
adding .that no one could deny 
the unity, of all principles taken 
together. 

“ It is impossible not to see 
that among the 10 principles 
there is one which strikes par- 
ticularly’ deep to the heart of 


Irish exports increase 


BY GILES MERRITT 


DUBLIN, August 20. 


PROVISIONAL figures released 
here have shown a . surprising 
turnaround in Ireland’s -foreign 
trade position. A sharp upturn in 
exports during July, coupled 
with a falling import bill, re- 
duced the country's trade defleit 
for the • month to £12.Sm. as 
against the £26, 3m. deficit re- 
corded In June and the even 
greater shortfall of £47m. in 
July last year- 

In all, for the first seven 
months of this year, Ireland has 


pulled its trade gap down to 
£213m. -from -- the £347 .9m. 


£213m. -from -- the £347.9m. 
reached during the same 1974 
period. 

But -while the apparent boom 


in Irish exports, which for July 
this year were worth £33.4m. 
more than in June and 29 per 
cent more than in July 1974, 
the 30 per cent, drop in last 
month’s imports from Jjily levels 
of the year before is provoking 
mixed reactions. 

The Confederation of Irish In- 
dustry has said that it is to 
analyse the latest set of trade 
figures to determine whether the 
improvement is of “real sig- 
nificance.” The worry is that the 
recession in the .economy is be- 
ginning to bite hard and in- 
dustrial demand for imported 
raw materials: may have slack- 
ened seriously- 


MOSCOW, August 20. 
the question of preventing a new 
war in Europe,” Pravda said. 
“This is the principle of the in- 
violability of frontiers.” 

The agreement to respect post- 
Second World War' Borders in 
Europe has been one of the most 
hotly disputed in western com- 
mentary 'on the Helsinki Summit 
Critics have seen it as endorsing 
Soviet hegemony over eastern 
countries occupied after the war. 

■But Pravda denied that the 
^frontier accord was -of more value 
to the Soviet Union than the 
West ” There 18 no question that 
for the states of the socialist 
system the strict observance of 
this principle by everyone is of 
huge importance.” But does this 
not apply equally well to other 
states in Europe?” 


very difficult to trace which 
petrol stations had received tbe 
wrong petrol. 

O DENMARK’S Common Market 
Minister, Mr. Ivar Noergaard, 
hopes to achieve some progress 
in improving relations between 
the EEC and Comecon during a 
visit td the Soviet Union which 
starts to-morrow. Mr. Noergaard 
said here that he would be 
making a private visit to Come- 
con’s Secretary-General, who 
initiated contacts between the 
Common Market and Comecon 
on a visit to Copenhagen two 
years ago. Little progress has 
been made between the two 
trading blocs since. 

| Mr. Noergaard is also hopiog 
to persuade the Soviet to import 
more Danish goods in order to 
establish a better balance in 
Danish-Soviet trade. 


OIL AND ASSOCIATED 
INVESTMENT TRUST LTD. 


Arias stays with Franco 


PRINCE JUAN CARLOS left 
General Franco's retreat In La 
Coruna to-day to -return to his 
own au miner home in Majorca 
after two day? of private talks 
that stirred newspaper specula- 
tion Of changes in Government. 

Juan Carlos, the designated 
successor to the 82-year-old Chief 
of State, may return to La 
Coruna shortly, Spanish Press 
reports said. 

Premier Arias Navarro joined 


MADRID*- August 20. 
General Franco and the Prince 
on Tuesday. He will be General 
Franco's guest until Friday, 
when the Chief of State is to 
preside over’ a Cabinet meeting. 

The • Prince’s surprise visit 
sparked’ newspaper reports that 
Genera] Frinco was preparing to 
retire, and that Sefior Aria* 
might be replaced. Howevjr, 
there . has been no official 
indication that the reports are. 
true/ . 

UPI". 



Extracts from the Statement 
by the Chairman Major A. S.W. 
Joseph, for the year ended 
31 March, 1975. 


* Gross Portfolio Income : 


■ . *»p 7 per cent to £335,000 

* Net Revenue : after tax up" 
22 per cent to £140*000 

■P Dividend 3 increased to 6.57 
per cent(6.i35 percent). 

- - Asset value at 30 June was 6op. 


The Trust’s holding in .foreign equities rose to about ' 
.. 41 per cent of the portfolio value at 31 Marchj with UK 
• equities equivalent to some 42 pefceot ; - 

- The Biirmah holding haa been cut considerably, and 
■ ■ dealings in the shares and' options enabled the Trust to 
. reduce the potential loss. 

The Board is still of the opinion thata world-widespread 
/ of Oil Shares, producing and exploration; is likely to 
proveas good a shield as any in these^ery difficult times; . 
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OVERSEAS 'NEWS 




s copper 



BY BRIDGET BLOQ W, L AFRICA CORRESPONDENT: 


ZAMBIA BAS decided ' to find weeks if not months of deteriora- seems little room either for 
alternative routes for its copper tion at Lobito portrin particular, increased imports or exports, 
exports following the spread of but also on the Benguela, railway, The third main, route, though of 
fighting to Lobito, the main which runs throiigh- Angola and much smaller capacity and as 
Angcilanport which has recently Zaire to connect ■ with the great difficulty, iff. through 
*S e 7«JkM& J!!!, tLJjSF ^S£r Zam V»»» system BOrth of Lusaka- Malawi to either Nacataor BeLra 
vi .P* The decision is understandable in Mozambique and no doubt this 

if - oaly because - Stockpiles of is one area which officials will 
native routes, which may involve copper- at Lobito -aasMt various now be looking at most closely. 

"“P™ 165 *«*“* points along thfr &uela rail- Tb” Zambian economy is 
SE waf^su^ecW urSS ' "V A 000 already nud^S? serious 

discussions in t.»S vLtSSav t P rmeB <a . month’s , normal ship- strain as a result of the decline 
Sto “aSbtaTdedrtoT *o -“«*• * re “ nt **»> and a prices over the past 


close die border wit* Rhodesia. stri * C€ of dock workers has added year, and the unavailability of 
"5 >rd Sra "fobto confusion to reported fighting in Lobito can only exacerbate the 
' “portance **“ ‘P™ between two rival situation. While it is unlikely 

u ™e shi?mem iflS, m< ™ e “ !tI,ts - the MPLA «“t ZamWa v,Ul change its 
for both imports and - “ a Unlta. * :• - *«*n« n ilv hostile stan « towards 


exports. 

Without doubt the current sttua- 
' tion poses as serious an 
economic problem for Zambia as 
has been -faced since the early 
days of Rhodesian UDI. 


and Unlta.- essentially hostile stance towards 

But Zambia, is going to be the white minority regime in 
extremely hard, .pressed to find Rhodesia, the difficulties it now 
alternative- -routes. '-.' In' the last faces are bound to strengthen 
few montha, Benguela- was esti- the hand of those who believe a 

mated to be carrying some 30.000- settlement between the white 

Top officials from government; tonnes of copper -a month from Rhodesians and the black 
the mining companies ^nd the Zambia and. about -.WUMJO tonnes nationalists must be rapidly 
export and - transport organlsa- a month irom Zidie. - Zambia’s achieved. The Rhodesian rail- 
tiops were meeting in Lusaka ‘other main export route for way through to Beira in Mozam- 
yesterday to try to work out copper is through; Dares Salaam, bique-is the most obvious route 
new routes. Mining industry, which, tratil /completion: of the for Zambian trade, and were a 
sources said that the possibility Tanzam. - railway,* how expected settlement to be achieved, or at 
of a declaration of force majeure early next year, has to be least to be seen to be achievable 
on certain contracts could not be trucked north, but partly because as a result of this week-end's 
ruled out. although a statement of' weaknesses in; _ trucking talks over the Zambesi river, 
was not expected .last night. capacity and partly 'because of then that line might be opened 

The 'decision comes after congestion at Dar port .there once again. 


Libyan exile fled coup attempt 


BY TANIA MATTHEWS 


TUNIS, August 20. 


Bangladesh 
martial law 
may be 
retained 


By Our Foreign Staff 


A LEADING member of the is thought to have, taken place Tunisians to extradite Com 
Libyan Revolutionary Council, on August 13.- . " mandant El Mobaichi and he is 

now in Tunisia, is believed to A month ago' \ Tunisian thought to have been removed 
have fled here in connection with authorities discovered ' .an arms from Tunis. One Tunisian 
the reported attempted coup depot in Douse, a . desert town official said: H We usually keep 
against President Muamraar in the extreme south, and 20 them moving to atoid ejnbar- 
Khedaffi. Commandant Omar el Libyans were reportedly' arrested rassment.” Since last Thursday, 
Mobaichi. who was formerly in by the Libyan authorities. But when the news of the closing, 
charge of the industry section there was no official Tunisian of the Egyptian-Libyan frontier 
in the Libyan Ministry of the confirmation of the reports of reached Tunis, foreign corre- 
Economy. is officially said to the arrests, which originated in spondents based on Tunis have 
have five of his Ministry staff Cairo. - been trying to get some official 

with him. •-. Two travellers from Tripoli, reaction from the Tunisian 

According to diplomatic the Libyan capital,, who' came authorities but so ..far -the 
sources here a section of the .to Tunis this week,., spoke of Tunisian government .has been 
Libyan Revolutionary Council an unusually large . number of sileqt on the question’, 
strongly disapproved of CoL troops in the - street* of Tripoli The mystery of the abortive 
KhedaffiVt erratic policies and and youth demonstratkftis. They coup in Libya may become 
» at odds with him on several said the radio station and other clearer on September 1 which 
■important issues. including government buildings. in Tripoli is the anniversary of Khedafffs 
Libya’s radio and Press war -were under heavy guard. One ■ bloodless coup of 1969. It may 
aa;iin*t President Sadat of Egypt of them was prevented from then be possible to count the 
ami Col. Khedaffi’s allotment of leaving Tripoli Airport for 24 members of the Libyan Revolu- 
r-SUnv Tor subversion in Arab hours on August 13. tionary Council on the rostrum 

countries. The attempted coup -The Libyans haveV asked the at the ceremony. 


Thai PM’s 
home is 
ransacked 


BANGKOK, August 20. 
STUDENTS armed with home- 
made bombs threatened fresh 
trouble In Bangkok to-day 
after the home of Thai Prem'er 
Kukrit PramoJ was ransacked 
early this morning by op to 
100 demonstrators. 

Several people were 
wounded by gunfire when the 
demonstrators— many of them 
policemen complaining at the 
takeover of “mob rule” in 
Thailand — brushed past guards 
and attacked the Premier’s 
Suburban villa. lUr. Kukrit was 
nor at home. 

Alter daybreak about 1,000 
students from Bangkok techni- 
cal college massed near the 
grounds of Government House, 
which were patrolled by mili- 
tary police and commando 
unis. 

Reuter. 


Smith sees Falls meeting 
as only signing ceremony 


SALISBURY. August 20. 

THE Rhodesian delegation at’ the would be held in Rhodesia and 
Victoria Falls -constitutional coo- the demand • by the African 
ferenire next Monday will not be Nationalists of the ' ANC for a 
prepared to revise or even dts- full conference at the Fails was 
cuss details of the "Pretoria therefore not arguable, the 
Agreement" which set out the sources said, 
form of the talks, official sources The Pretoria. Agreement, 
said to-day. ' peached after talks between the 

Prime Minister Ian Smith is Rhodesian- and South African 
expected to take only a small Prime Miiusters and a Zambian 
delegation to the Falls— com- representative, was formally 
pared with -the 12-man team .the documented- and had been agreed 
African National Council tANC) to by the four African- Presidents 
is expected to field- He '.will engaged in . Rhodesia peace 
probably fly to the Victoria Falls attempts as well as the ANC, the 
on Monday. sources said. 

The formal session at Victoria In Washington: President Ford- 
Falls is regarded as no more will begin lobbying personally 
than a “signing ceremony" at within the*next few days for the 
wbicb both sides will agree to reimposition of a U.S. embargo 
uegotiate. the sources said. on chrome imports from Rbo- 
The Pretoria Agreement desia, a . delegation of Black 
decreed that the committee stage Congressmen said to-day. Reuter 


RADIO BANGLADESH, mon- 
itored in London, reported 
yesterday that the state of 
martial taw declared after 
Sheikh Mujlbur Rahman was' 
ousted in a coup last Friday 
may be retained for some or 
ali of the country, 
v The ,new President, Mr. 
Bhoiidakar Mnshtaque Ahmed, 
said according to the radio that 
"the constitution of the 
people's republic or Bangladesh 
shall continue to remain in 
force” — but subject to the 
proclamation and martial law 
regulations and orders issued 
under It. The President added 
that ' such regulations and 
orders “may provide for setting 
up special courts or tribunals" 
(o cope with offences under 
them or under any other law. 
These orders may also bar the 
jurisdiction of any existing 
court or trihnnaL 
Baud Khan Majlis reports from 
Dacca: The new government of ; 
President Mushraquc is largely 
composed of well-known 
figures. All ten Ministers 
appointed by President 
Mnshtaqne - were members .of 
Sheikh Mujih's cabinet who 
have been asked to remain fn 
the ministries they were bead- 
ing previously. There are only 
two *new faces — Shah Moazx- 
man Hussain, the former chief' 
whip of the ruling parly and' 
Islam Manzoor. 

The round the clock curfew 
which was imposed through- 
out the country immediately 
after the takeover has now 
been lifted from all but four: 
eities — Dacca, Narayaganj,: 
Chitjagong and Khulna. In 
these cities, the curfew is in 4 
force from. 10 p.m. to 3 a.m. 
Essential services were not dis- 
rupted at ail 


r„i„„ fill h» uein" r-tkec sitlv-inl- baviu^s ui iiuuui juu 

7 coaches will he buiir by thtJ extrusion properties hours *0 the construction of a 

.isse^ partner m the pro- a Tummium w£ch P ^n b^ « h,c « d ’ 


according to Mu Ve firrt > ear ™ ach ' * is 
tini« that al umin ium has man- The special construction 
aged to underprice steel in rail- technique developed by 
way carriage construction- Alusuisse. which bocietc Franco- 

The 

Alusuisse 

S J h r French coach builder. £nrced throush a die int0 a 
Soejere Franco-Beige. The first shaped element of considerable 
be delivered m two years , ength wilhout brewing, 
tune with the last going into .. . . . . . 

service in 1880 The d,cs devcl °P ed by ** 

. , " t company make it possible to 

Aluminium starts with the dis- r orm a side panel which will 

advantage of - being as much as stretch the entire 2S metre 

[three times as expensive as the length or the railway coach and 

-equivalent amount of steel used which will contain its own 


Sri Lanka 
plans to 
nationalise 
estates 


By Our Own Correspondent 
COLOMBO, August 20. 


THE SRI Lanka Government 
has gazetted legislation fo 
nationalise foreign and local 
company estates. 

This means that the legisla- 
tion which has led -to a crisis 
within- the ruling coalition- - 
Government will soon be pre- 
sented to Parliament About a 
third of the estates are British. 

Compensation for national- 
ised land will be paid on the 
basis of estimates by the 
Government's chief vainer, 
who will take into accounl 
condition oF land on date of 
vesting, dividends and profits 
declared by owner in each of 
three calendar years preceding 
the date of vesting and prices 
at which lands in the neigh- 
bourhood -were sold In the. Iasi 
three years. The compensa- 
tion will be determined by the 
Minister, of Agriculture and 
Lands in consul La tion with the 
Finance Minister and Minister 
of Economic Affairs. 

Although the legislation does 
not specify whether British 
owners will be paid compensa- 
tion in convertible currency, 
political observers believe that 
they will be paid in sterling. 
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All-aluminium rail coaches 


to independent 


• MATERIALS 

Low cost 


A' MAJOR contract worth As well as reducing the initial welding 

Frs.tjibn. (more than £l20m.) to capital expenditure, the use of stiffeners. 1 * j 

Te-equip the French metro has lighter aluminium coaches is The coach floor is similarly nOri“SKlfl 
been won by Alusuisse. the Swiss also expected to save the metro constructed of inter-linked extrii- 
aluminium producer. Frs.lm. a year in energy sions which con be secured to 

The contract will involve the economics. The weight of the the eoach frame with only eight T lOfTT 
MnsmcUon of E im.ct.mjs l 40 per rent, welds. taking about one boor 


bin„..“ - - v-r J 1 less than steel, though the weight According to Alusuisse. a steel mtkfrat •• hlarfc nooncr" in 

582™"“ ESS .'“rtiflS ° r ttc finished train is only 8.5 coach design would require S™?™ ‘f linv ab«„‘" 

:SSr ! S P O^A e y 'Te JKL *£! franuleT forms 


Regie Automr^rTraMpora ^ il i , °fnn n le , t ,° “'r * e ™ eeu abntit 25 t-iwn embers after p Jemenr 0[ a Jn ^ 0iir non-^id 
0 , 5 A : \ i „ .1; 1.500 and 2.000 litres of fuel per the cross-members had them- epoxy „ oor topping system inin.- 


had 

selves first been welded into 
posiliuo — a procedure that would 
require about 500 tack welds 
and 20 hours of labour- Al- 
together savings of about 500 


Alusuisse state. 

Though nor all types of rail- 
way wagon will be suitable for 
si in r hr advanced assembly tech- 
niques. Alusuisse believe a big 
new market in railway transport 
wiil he opened up fur aluminium 
as the system is developed- 

The company is already a 
major supplier of materials to 


duced hy Lumacresi. Cmwn 
Works. Cold Bath Road. Harro- 
gate. Yorks. (0423 fii3ti5ti). 

Intended for use in locations 
which arc not normally subjected 
to heavy vehicular wear. 
Lamacrest “ E costs from l"1.5'i 
per square metre, varying with 
the f hick ness of base resin used 
il is available in a number nf 
pastel colours and although only 
0.5 to 1.0 mm. thick, is said (u 
be immensely tuugh and hard- 
wearing. and resistant to a 
variety of oils, acids and greases. 
A two-pack product, consisting 


in this type of application but interior structural support. The the railway authorities in Switzer- nf vih'* 

has emerged with a 30 per cent, pa/ieks are equipped with tongue land bur here the use of f t can L^applied float bruU 


price advantage over steel at the and grooves so that they can be aluminium has been determined 
finished structure stage because fitted to others to form the entire by the need for lightweight 
of a sophisticated- method of self-supporting sidewall of the vehicles to travel up steep 
construction. vehicle, removing the need for inclines. RHYS DAYID 


* ELECTRONICS 


or roller and adheres to properly 
prepared concrete and other 
surfaces. Abrasion resistance is 
slated to be about 14 tinn-s 
greater than concrc-le. and com- 
pressive strength is in excess uf 
7,000 psi. 

Baie coal is normally applied 
at between ! and 2 kg. per squaiv 
metre, depending on the sub- 

tlif t-. avt .ii . , .... strale. ihe larger nuanlilv pro- 

Ult DA J presumably gram, via a phone line. company the total manual de- tiding a thickness of about 

arrive when the functional The process starts with the cir- sign process took some 3S man- luriimn. 
specification is read into one end cuit engineer compiling a func- days with a further 36 man-days The •’ black pepper " is om- 
of a grey box and a, completed tiooal schematic and from this consumed in modifications caused of the finest grades of aluminium 
printed circuit board layout will the layout designer derives a by errors and design changes, oxide particles which are tnugn. 
(^emerge at the other. ^ quick, first attempt at drawing Using Integral One the time was resist polishing and wear, and 

TiU then the assistance of the physical dispositions of com- reduced to 26 man-hours, plus oj\-e a good ’ grip. This is 


A step to automatic layout 


engiocers and draughtsmen is ponents. lands and pads. On the 
needed, and a conscious attempt interactive digitiser — designed 
to keep them fully integrated specifically Tor printed circuit 
into the design process is the work — he then digitises the 
basis of System Integral One position of each component and 
recently announced by Quest the starts and finishes of all the 
Automation a nd now sold to a interconnections, using some 
Swiss electronics company. simple instructions and rules. 

Integral One is a combination The equipment converts this r -. . . 

of Quest Automation's interactive essentially pictorial information orientation of the components is \X/ CjCfP TT 

digitiser and a development into the coded form required for accommodated. VY uOLL LCll L 

of the Fides Domino program the CAD program and transmits Since only one quarter of the \kchORPAC 


another two or three for design scattered over the base resin, 
change editing. while it is still wet. at the rate 

The system can cope with of 0.5 kg. per square metre, 
boards up to 317 x 508 ram. UJialni .... 
analogue or digital and in multi- w iTAiYlDLiniai 
layers if necessary. There is no 
limit to the number of com- 
ponents or the number of pins 
per component. Three axis 


s Hygienic 


which in the U.K. is running on it over line to the computer, total elapsed time on a job is 


is to market a 


the 6600 series computers at Within an hour an approximately used with the man operating the have* been ^evrioDed^for indu-! 

_l _ i il _H on na. n -I, i. ci'ctsm Ann rfacia. etotinn n.n u “' e uvt, J “V*CIU|JIU IWl 


SIA. Quest claims that it allows 90 per cent, routed artwork is system, one design station can 
the layout designer to work in his sent back to the designer’s end support four draughtsmen for 


usual way with pencil and paper and stored on the local disc, 
and yet achieve 100 per cent Two pen plots are generated 
routed artwork together with from disc. One, in two colours 
properly drawn circuit and (one for each side of the board), 
placement diagrams jn a few gives the virtually complete lay- 
days instead of weeks. With no out and the other shows the 
further manual effort the system connections that were not 
also produces pbbtoptotter and possible. 

NC drilling tapes. 


medium complexity designs, with “ 
a throughput of some 2S0 hoards 
per aanum. It h claimed that one 
man’s throughput can be in- 
creased Ten times. 

The ' system is being made 
available on a bureau basis and 


trial and municipal use to 
handle both liquid and solid 


Eurocart is made in 1.100 and 
770 litre capacities, and can be 
handled by one man or a 
tractor — -towed in train from 
scattered collection points as 


OTflUnUAC MU a UUJWU uu?t3 dllU • J 

further information can be oh- ™J “ ^ wlMw!n , 


Integral One essentially puls 
the Interactive digitiser on line 
Id the CAD system based on the 
CDC. computer and Domino pro- 


Pl«» are placed: on the tained from Quest Automotion. |n( ^ rub ber seal end 


digitiser and the interactive de- Ferndown 
sign facilities are used to com- Staoebill 
plete the layout. 

In an example quoted by the 


Industrial 

Wimhome. 


BHfil 7NP lO’.'Oi? Min. 

GEOFFREY CHARUSH 


Dorset an ai,ton,: ‘ l *c catch which holds 


partially open during 


PROCESSES 

Applies glue 
to magazine 
sections 


at a pre-set press speed although 
a manual override allows setting- 
up on crawl. 

Should adjustment of each 
bead he required on the run, a 


the lid 
loading. 

Diiiien.si'.'ns of the 1.100 litre 
carl — which is fitted with a drain 
plug which allows the unit !<• 
be hosed through and cleaned — 
are: 137cm long. 143cm high. 
1 10cm wide. The 770 litre cart 
is SScm wide, other dimensions 
being identical. 

Ancborpac. Bell Lane. Amer- 


THE UGANDAN ECONOMY 


After the OAU party 


BY JOHN WORRALL, RECENTLY IN KAMPALA 


from huge cauldrons on the 
Lawns outside the Conference 
Centre. Thousands of poor unin- 
vited Ugandans looked on while 
guests’ plates were heaped with 
steaming meat and vegetables. 


KAMPALA and a few of its climate in which business is ran appearance without trace. St is 
favoured citizens bad a brief — the Brigadier was assured by happening all the time, 
moment of glory last month, Amin (and the news item was 0ne maDi housebuilder turned 
when thanks to the Organisation broadcast on Uganda radioi that ^ driver, told me: “We need 
of African Unity summit and a he should contact him personally badly— but where is it to 

generous S30m. in aid from Saudi if he wanted assistance like,.--,- {ron ,?» it_ me his „ - , . .. . . 

foreign exchange " for his busi- ^^ust' pSi SW *£&« Son 

ness ’ ' shillings (about £21 for a cake ic War ’’ beer were 

Some Africans, on to a good of . washing soap on ihe black pushed down the tables for 
thing, began to indulge in the market The Zhetonr ta always JSSTto^J tSLelves Th^ 
very malpractices of which the breaking down, and the radio ^ ^ ■ jjberaiJy. One diplomat 

• at the feast commented:’ “ Idi is 

— fiddling while Uganda burns. 


Arabia, the Ugandan capital 
lonked somethin^ like its old 
self. The summit brought 
thousands of foreigners to the 
c:ty. giving the illusion of bustle 
and business. But once the 
heads of state, the delegates, 
observers and Press had 


s |u s poinrs aiong xne une ana . r — “ 1 , 

500 metres a means that the applicator is self- cra ‘* s 6 iuti nous substances can nrpCCpH 
from a unit cleaning. .The system is marketed reaiily adhere. This can prove Ml vjjw 
ra in^ Britain , n the U.K. by Euroweb. 3a. n 1 

° snape 


Ryco 


IN-LINE 
magazine 

products on web 
speeds of up io 
minute is possible 
developed by Pafra 
in conjunction with 
America. 

Working similarly to a ball- 63713 1 . 
point pen “writing” adhesive 
•*n to a moving web, the Pafra 
machine can apply glue in :ts 
narrow a band as .is required tu 
hold the sections together. This 
results in a neater, less obtrusive 
SDine and considerable savings 
in glue. 

Glue is stored in a stainless- 
steel pressurised container and 
a hack-up tank brought into ONE 
operation by the operator once 
an electrical waroiog system 
signals that glue has fallen below 
a certain level. The system is 
set so that glueing commences 


These surfaces are usually the 
internal walls of vessels fabri- 
cated from stainless steel. The 
majority of processing plant 

_ installed in the U.K. has until r 

hand wheel allows fine altera- ? ow mechanically polished sham. Bucks, 
tions to-be made. Ao advantage internally. . - ¥ .. c 

of the system is that the only Under a microscope. a © PLAS»TIC5 
shut-off valve is the ball itself mechanically achieved polished -p,- - 

ta ,he ° f Blown and 

into whnse micro pores and 


spine glueing of 

sections and other This eliminates potential clog- 
presses at ging points along the line and 


in Kent hills. Kings Langiej. Herts re, «e? !° subsequent cleanin 
WD4 SPT (Kings Langley aod r,ns,n S operations. 

An alternative, and probably 
more effective method of achiev- 
ing 'the anti-slick qualities of the 


Mirror may 
not be 
smooth 


OF the 


departed, the hotels were left “ Jh e people who Suffer filOSt from the shortages .The title of fte underground 
cmnty. streets almost bare of ^ ^ ° pamphlets circulating in Kam- 

Traffic. the temporarily employed ^ t h e poverty are those ill the tOWIlS. Most 

without jobs again and the shops r " Summit. The pamphlets 


dismally empty. 

Just aver two years ago Mi 
Amin, after one of 'nis famous 
dreams, declared his “ economic 
war” io transfer The whole 
Ugandan economy from Asian 


before 
were 

Ugandans, about 80 per cent., live in the rural foUowed by set off in 


areas and can subsist.’ 


various parts of - Kampala by a 
body calling itself the “ Uganda 
' Liberation Movement” Nobody 
yet knows whether this move 

rnent is a real challenge to the 

l**®*!* 10 *1*?*?. of Africans. Some Asians were accused— black mar- informs listeners when soap is ^ min . regime, but few doubt 

40.000 British Asians were keteering. hoarding to raise available. Toilet soap* costa that its source is ; Maker ere Um- 

ficpnrted at 90 days’ notice. pr i ceS( profiteering. This year. 10 Ugandan shillings a tablet, varsity just outside the city. 
There was an almost MTal break- Amin ’ decreed death by firing 'sugar and salt costs 15 Ugandan The people who suffer most 
down m the modern economy S n U3 d for those businessmen who shillings a kilo, if you can get it from the shortages and the 

since most business and industry •* cheat, hoard and smuggle goods . • poverty are those in the towns. 


had revolved traditionally round 
iho close-knit Asian community: 
shops were left, wholesale busi- 
nev.o5 abandoned, the import 
trade tumbled dramatically, 
factories stopped working. 


out of the country.” n » ^ u f5 r . during the Most Ugandans, about SO per 

Business allocation commit- Ttei? “ r * i - ““ aDd 

tees were formed to are no tourists and none will • . 

the Asian spoils. First headed come » He told me his main This year and last the coffee 

by Ministers, then the army was ta y ng peopje to work and tea crops have been good 
.... mu- I.,*™*. . - - --■* in fart. 


Africans were encouraged to officc « ove i*. ^ u ; „2 n^ of the bus scarcity and were exported, 

take over abandoned businesses. Arab bank moved in. taking over (mostly through- breakdowns). Uganda was the only one of the 

Thcv were given Government the Bank of India buUding. It B e - pIcks them hp at the bus three East African Communiry 

's. and thcv took over .Asian lent money to the new business- ^ ^ ^gy share ^ fare countries ‘which liar 5 - *~” , “ 

k-s. But thev were inexneri- men » ^ did the to town. surplus in the first fi 


loans, and thcv took over Asian * enl to tne new stops and they share the fare countries • wmen had a trade 

slocks. But they were inexperi- « did the Ugandan. ^ l0WT1 . surplus m the first four montits 

enced and untried A few did Development Bank. But uten - - of this year, according to East 

SS? w"li and survived hit factories broke down for lack of . His big grudge now is that urion Customs and. Eseise 

TTianv fell drowoirm in accounts, shortage of spare parts and 'the Government -is to- start its figures, with imports worth some 

invoice* ' di^entatioi ahOTt matertals-among them a own car hire and taxi business,- fUI 7ra. and exports worth some 
invnices oocumminion, anoui . cement factory, using the transport bought for cijv 7 m 

ranking ^amw^and foreo When spares did arrive they had the OAU. delegates. “It win put £ u - t Ugandan exiles ask: what 

to wait the arrival of Arab tech- the taxis out of business, he about the cost of the hidden im- 

nicians from Libya. He added with something ports ^ vast quantiQr of 

The ordinary Ugandans you Jge gi«e But the Mercedes and nnlitary hardware, including 


army and air forco 
officers moved into business, 
hoping for a quick fortune, 
nutting in Africans as managers. 


meet around Kampala retain jjje and MiG Jighters, imported 


Soon the army was payinq more uieet ««'«!'■**“ -- — sh «np 4 a v th**v will hp “ J . — ' — 

■•mention to business than to their well-known charm courtesy gS.f° down like Kamnata’s ' tmm Russia? . Th * Sov, « Union 
their military duties and even humour. But Ugandans JSS'S-SS*™ does not go >o for soft deals. 

Only last week the Commander do not care to talk about their ouier and j t is certain it is getting 

of the Uganda Air Force, Brica- woes. There are always Kampala Is still talking about, every penny ft can extract out of 
dier Smart Guweddeko. was dis- informers around and a word of Amin's vast ai fresco banquet' Idi Amin for building up his 
missed by Amin because he had criticism of the regime can bring for 3,000 people during the OAU. large anny and air force, which 
*• too many busine-sses.’* But — the police promptly to the door. It was s gargantuan feast of is beginning to worry his neigh- 
and this is an Indication of the Loose - talk can bring dis- meat, chicken and fish served bours in Kenya and Tanzania. 


& INSTRUMENTS 

Fills small 
containers 


A thermo-forming machine for 
fabricating plastic piuducls up to 
-. , , , a finished size of 900 x 550 \ 

stainless steel surfaces is to -JSU mm is available from UMO 
employ c hydro-polish mg.- The Plan ,. Black horee Road. Lrtch- 

electrochemical action of electro- w0r th, Hons. It is built in il>e 

polishing progressively ussr 

eliminates micro roughness at Flat sheets r.f ihermoplastu* 

the surface, producing a smooth, materials-, from 15 mm thick and 
•• uncoTitapi mated finish. l0 a maximum size of 1.060 \ 

A vanety of processing vessels gso mm. are fed into the 12k W 
problems can . be elect ropoushed .in situ hy heating chamber. In the fonn- 
eneoumered by most processing i ucfa , 1 ’ s,s . ^ Ptiugrat. P.O. i ng unit the blank is subjected 
industries handling glutinous or P®*'*** ^ lu a n rc ' b,ow ' compressed air 

ingham Bl 3LP (021-236 160S). <90 J)S i). which stretches the 
although it will usual y prove material prior to the forming 
cheaper to have tins work carried phase. The pre-blow avoids drag 
out on completion of manufac- D f material and gives uniform 
ture, if possible aL the distribution, 
fabricator's works. , The forming unit has a clamp 

All surfaces coming into con- tonnage of 100 tonnes and a plug 
tact with sticky masses will rc- force of 12.5 tonnes with a depth 
quire the improved non-stick of draw of 200 mm. Excess 
action of electrcipotishing and material is automatically 
certain parts, which will ulti- trimmed at the edges so that the 
malely be assembled inside the operator can press, out the 


industries handling glutinous or 
semi-liquids is the adhesion of 
these substances to surfaces with 
which they come into contact. 


faces in open or closed bins or 
tanks. 

A sensing weight or float, 
suspended by a stainless steel 
cable, is lowered to product level 
by a weight-sensitive pulley and 


AN AUTOMATIC version of the drive tneebsnisin. Measurement renSieK^TSi'; v-is ^nlueS^'- lorn, in- tools 

itaSf'ST'iV.MHS the'LTthenVolig-ru, recen.lv enobTe ol“oif nnim^^pied 

rf Z£2S S£>5f S a^iSess 1 A t0 be The 

Lifts. Ealing Road. Wembley, using an optional timer. A man,eter stainless sreei agitator unit nas 


a peak production rate 
a 


HA0 4PA (01-903 0211 )-a TI digital readout unit reco-ds ele^o-JolishSire^tor 0 vessel ^ [hro^ghmof 17 3 ^^leTres 
Machine Division company. distance to product or height nf eiectro-poiishea reactor vessel, tnrou gnput or li.3 sq. metres. 

Single and twin-head versions product. 


(id he' supplied with up to four For continuous or point level 
interchangeable metering cylin- control the Prim-Co radio 
ders (which can be autoclavedj. frequency level measurement 
covering filling volumes from probe will be available. The 
0.5 to 50 millilitres. company says the principal 

There are no piston cups or advantage is that its operation 
seals, to cause problems with * s no ^ affected by moisture or a 


difficult products in the recipro- 
cating metering pump, and all 
parts in contact with the pro- 
duct are of stainless steel. 

Miniature pneumatic compo- 
nents are used for the auto- 
matic control, and. the unit is 
supplied with container conveyor 
and handling facilities to custo- 
mer requirements. 


build-up of a materia! coating on 
the probe. It can work in 
temperatures up to. 500deg.F., 
and at pressures up to 100 psL 


Measures 
the level 


Timely move 
by Blick 


PRINCIPALLY known for its 
time recording equipment for 
factories and offices. Blick 
National Systems has secured 
sole U.K. marketing rights for 
digital clocks made by Solari and 
LEVEL measuring and indicat - Co- of Udine, Italy, 
ing equipment made by Bindi- This means that Blick will be 
ealor. of Port Huron. U.S.. is (o in the forefront for the supply 
be marketed in the U.K- by of clocks of this type which will 
William McGeocb and Co., be offered for both commercial 
(Birmingham). 124 Electric and domestic use. There will be 
Avenue, Witton, Birmingham two main types, the Cifra which 
B6 7DZ (021-32S 0940). indicates time only andtheDator 

The equipment Includes a range which also shows the date, 
weight type level seeking control Blick has just moved its head 
for measurements or fine office from London and is now 
powders, granular or lump 3t Blick House. Techno Trading 
materials, liquid, liquid inter- Estate. Swindon. SN2 6ER. 
faces and liquid to solid inter- (Swindon 692 401.) 









IS YOUR STANDBY 
GENERATOR READY FOR 
THE NEXT EMERGENCY? 


Cable and 
Switchgear 
Group ot 

Companies 

XA 



Why alTow your expensive-investment to corrode or 
sieze by standing idle? We will beep your generator 
in perfect running order so that it is constantly 
ready for nso when required. 

We will take on the responsibi’ii-,- with a 
Maintenance Contract 

Arty size, any place. 24-bam- standby service. 

Cable & Switchgear also carry out the following 
work for industry, commerce and the public sector:- 
Design and installation of sub-stations 
H.V. and L.V. cable networks 
Maintenance of sub-ilalioa equipment 


Divisional Manager 
CABLE ft SWITCHGEAR (FARHtEY) 

INSTALLATION LTD. 

Cabgear Works. Connington Road. London. SE13 711 <- 
Phone: {01) 852 8112 Telex: 896235 7* ^ 
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ADMINISTRATIVE MANAGER 


AGE 28*40 


SALARY CIRCA £0,500 


A young aggressive and highly successful City-based group embracing principally Lloyd’s 
insurance broking and internationai ship braking seek an Administrative Manager. 

He would be responsible to the Finance Director for administration which would include the 
personnel function and the duties of company secretary.. -In addition he would be concerned 
In the preparation of management accounts and budgets' and In projects as assistant to the Finance 
Director. 

The successful applicant must have a professional qualification or be a graduate and have 
experience in a service industry. Equally important is personality and character and ability to 
deal with detail without losing sight of the broader context. He must be resilient, determined, 
and have a strong, pleasant outgoing personality tinged with understanding and patience. The 
appointment offers considerable scope for career progression to the man with energy application 
and initiative. Salary would be negotiable around £6,500. 

Please write or telephone G. A. White. Managing Director. 

WHITE MAUD AND WARNER LTD. 


Mariner House • Pepys Street 
London ■ EC3N4DB - tel. 01 481 8141 


Accountants - Jamaica 


circa £8,000 + car 


positions outlined below, all of which will be based in Kingston. 

Internal Auditor 

A new appointment involving the setting up of an internal audit department for the 
overall operations of the Group. Candidates should be qualified accountants with 
a minimum of 7 years’ experience in the profession or in internal audit with 
managerial experience. A knowledge of the food processing industry and general 
manufacturing operations would be an advantage. Reference MCS/ 1838. 

Group Cost Accountant 

Will report to the Corporate Controller and be responsible for project feasibility 
analyses, special costing exercises and for the analysis and interpretation of the 
Group's bi-weekly management information. Candidates should be qualified account- 
ants, preferably ACMA. with a minimum of 5 years' experience in factory costing and 
manufacturing accounting operations. Reference MCS/1836. 

Group Accountant 

Will work with the Group Controller in developing the Group Accounting function for 
the foods division. He will also establish a cash management function within the 
division. Candidates should be qualified accountants with a minimum of 5 years’ 
experience in industry or as a field auditor in a manufacturing operation. 
Reference MCS/1837. 

Commencing salaries will be negotiated in the region of £8,000 p.®- and a company 
car will be provided. A two year contract will apply for each position, with eight 
weeks paid leave of which up to three weeks may be taken at the end of the first year. 
Return air passages will be paid. 

Candidates should write for a personal history form, quoting the appropriate 



Although this appointment is not London based, it is designed for a chartered 
accountaar/age 30 or thereabouts, -who has had some .years of City experience 
and is yenedin the financial institutions and their procedures. 

Our client i4 a prosperous industrial group with nine figures of turnover from 
a wi dening spread of home and overseas interests. "The Adviser will work in the 
forward-looking financial area, directly to the Chief Executive, and with a 
specific view to a main board app oin t m ent. 

Startisg'sahuy negotiable from' £12,000 with the usual senior executive benefits. 
Please write — in confidence —.to Wallace Macmillan ref. B31 156. 


World wide 


Management Selection Limited 
'17 Stratton Street London W1X 6DB 


Institutional Sales 


City 


c. £10,000 



Controller 


£ 8 , 000 + 


This is the top financial appointment in the UK subsidiary of • 
multi-national comosny. whose currant growth and profit- 
ability records are outstanding. Current sales turnover in the UK 
exceeds Cl 0 millio n, en d further vigorous expansion tc planned. 
'. Its range o? co’nsumw products are amongst fhe- brand, lenders . 
i “in its -segment of th'e market. The Financial ContreUer- will-- 
report to the Managing Director, and will make a major con- 
tribution to-general policy making of the company. His key tasks 
will include the control and refinement of the company's 
budgetary and forward- planning systems, and the management , 
of credit and order control. He will be responsible for a well 
qualified team, end have the. support of EDP. Aged in his 
thirties and a Chartered Accountant, the candidate should 
currently be working. in a senior financial. ppsition, preferably 
with a company marketing packaged consumer goods. Salary 
is negotiable dependant on experience, but is envisaged at 
. around £8,000+; a company car will be provided. Location is 
Cantial London. 

(Personnel Services: fief. A A 48/536 5/ FT) 

The identity of candidates will not be revealed to our clients . 
without prior permission given during a confidential discussion. 
Please send brief career details, quoting reference number to the 
address below, or write for an application form, and advise us if 
you have recently medeany other applications. 




] PA Management . .. 

Consultants Limited. 

Personnel Services Division. '-*• 

Hyde Park House. Kmghtsbridge. - ■- 

-* '•'LtJrfti.on SW1 X 7LE , 


A highly respected and prominent Member 
Firm seeks to recruit an executive of calibre to 
complement one of the City's best research 
teams. 

The appointed candidate, probably aged 28- 
35, should possess a good knowledge of S.E. 
Asian markets, and will be able to demon- 
strate a record of particular success in the field, 
of Institutional Sales. 

Prospects are considerable and afford the 
opportunity for personal development and 
increasing levels of responsibility. 

To leam more in strict confidence, tele- 
phone Norman Philpot on: 01-405 3499. 


A Lloyd Management 

.'Bro»vo?ow Hc--sc, 50-51 Hioh Hylbot’h.-.Lc-ritJCii VVClV FcS 


Accountant 

for Cash Management 
£4645-£6095 p.a. 

The Electricity Council manages a debt of some £5,000m on 
behalf of the Electricity Boards in -England and Wales. 

You will join tha small team responsible for this work which 
includes the forecasting of the Industry's cash requirements; 
. raising its' funded and temporary borrowings ; servicing 
existing loans ; the management of cash flow and the 
provirion of forecasts of interest. The work is both' 
demanding and Interesting. . 

You must be able to think creatively, have sound 
commercial experience, with the ability to apply that 
experience to current problems arid to communicate the 
conclusions effectively, both-orally and in writing. You 
should have art accounting qualification; an economics, 
degree and/or banking experience would be an advantage. 

Write in confidence giving age,, career to date and present 
salary quoting ref FT/84 to 

Duncan Ross. Recruitment & 'Development Officer, 
Electricity Council, 30 Miifbank, London SW1 P 4HD. 


GENERAL APPOINTMENT 


Director, 

Group Information and 
Computer Services 

c. £14,000 -f car 



Our client is a major British business group with 
strong international associations, and this new- 
top level appointment in one of the divisions will 
ins oh c close liaison with all Group companies. 

As Director. Group In formal inn Services, you 
will be responsible for the service provided by the 
cent r.d computer faci lilies n • member companies, 
and for advising on :iiul coordinating the desylop- 
ment of new infoi million sv stems throughout the 
Group, 'ii'u will also have a key role in the 
formulation of the Group's future strategy in this 
area. 

To meet the needs of this demanding po>l you 
will probably be aged over 40 and should have a 
general business management background 


coupled w ith a thorough knowledge of up to date 
computer developments. You must'showevidence 
of achievement in these areas and of the ability to 
communicate at the highest level in their own 
terms with Chief Executives and others. 'Innova- 
tive skills in the successful development of 
information services in a. decentralised organisa- 
tion would be advantageous. 

The salary is negotiable and unlikely to prove a 
bar to the right man: there are the usual fringe 
benefits, including a car. The appointment is 
located in West London. 

Please send your c.v. m confidence to the Senior 
Consultant advising on this appointment. 


^jL - — J. A. G. Newby. 

PA Management Consultants Limited, 
Rotherham House. 13, Grosvenor Crescent, 
— London SW1X7EE 


- • / , • 

Investment Manager 

and . 

Investment Analyst 

required by 

ROBERT FLEMING 

.. , fiobert Fleming * hdvevacanqies fora fund manager arid an 
rinvestment ^analyst. -The fund 'manager, should have experience of 
investing in international markets and the investment analyst should 
have at least two years experience in major sectors of the 'U.K. 

stock-market. . 

■ * . ■ ■ • , 

Both appointments carry a considerable degree of responsibility 
and discretion. The Fleming group is widely represented overseas 
and good opportunities exist for advancement both in the UJK. and 
abroad. 

Applicants should write to D. W. J. Garrett, Robert Fleming 
Investment Management Ltd., 8 Crosby Square, London EC3. 


President- 

International 

Operations 

Major corporation in electronic and electrical equipment 
seeking experienced executive to manage and coordinate all 
activities outside North America 

Present offshore volume over $100,000,000 and growing. 
Factories in Europe and Asia. Sales worldwide. Expansion by 
internal development and acquisition high priority. 

Position would report directly to Chief Executive, parent 
company. Location could bJ either U.S. or Europe. Would be one 
of the top management positions with compensation and fringes 
to match. 


Write Box E 6308. Financial Times, 
10 Cannon Street, EC4P 4BY. 


MANAGING DIRECTOR required for 
£*P®rt Packaging and Combiner- ManTo 
Co. Corrent turnover £600.000- M. 
Molt bo exporiancad and London herd. 
Aootv in ec nti r>c». Box A-5190. 
Financial Tima,. 10. moan Street tcAP 


Chief 

Executive 

Hotel & golf centre 
c. £12.000 

Two wfllf-esttWwhed British ; companies have combined to 
develop a new hotel, golf arid leisure centre complex In an 
attractive part of the MidLdids. The complex will embrace atop 
classification hotel, two standard championship golf courses, and 
asports/laisuraclub. Tha headquarters oftha Professional Golfers' 
Association is also being re-located there, and the oomplex will 
provide the venue for soma pf the major professional tourna- 
ments- It is planned to open the contra in mid 1 977. A Chief 
Executive Is now required who will take over complete control of 
the project, and be responsible- for its successful promotion, 
opening, and profitable operation- Candidates should Ideally have 
previous experience In managing a similar type of project, where 
they have had full commercW responsibility. They should hays 
tha ability arid entfiusiasmto market tha concept both nationally 
and internationally. Remuneration will bo negotiated around 
£1 2,000 and a car will be provided. 

(Personnel Services: Ref. GM41/B367JFT) 

Tha Identity of candidates will not ba revaafad to our effents 
without prior permission given during a confidential discussion. 
Please send brief carew details. quoting reference number to the 
address below, or write for an application form, and advise us If 
you have recently made any other applications. 

PA Management' 

Consultants Limited, 

7|j Personnel Services Division, 

Hyde P«k House, knlghtsbridge, 

London SWX7LE _ . 


TEXTILES 

A vacancy exists in the Research Department of 
a major firm of stockbrokers-for an experienced 
analyst to cover the Textile sector. The require- 
ment is to produce in-depth work" principally 
for the . use of the- firm's - Institutional clients. 
Background .qualifications would include a uni- 
versity degree and research experience with 
either an investment institution or with a . firm 
of stockbrokers. ■ 

Applications will be forwarded direct to our 
client -Please indicate in a covering letter- any 
firm to' whom you do not wish your application 
to be sent Please write, quoting ref. 784, -to: 


W. V.Tjrtt. 

Touche Ross a Ql, - . . 

Mahaeemant Cotuuiamr. 
Executive Selection DMotou, 

£ Chancer* Lane, 

KlOD. WC2A IMP. 

Tel: .01-243 MSI. 



PROFIT SHARING OR 
PARTNERSHIP OFFERED 
With Fixed Income Guarantee 
J&Sf 

Min entrepreneurial drive. Required 
by private Investor with substantial 
rands. but u ml red .time, to .oufia up 
and manage a number o< 
rvnionails 


ADMINISTRATIVE /. 
AND 

FINANCIAL CONTROLLER’: ‘ 

Itqolnrf.'by. amciitod -group of p ro- 
tation*! • Arms, including engineers/ 
irchJttctf/piinMre. feqmriencoenesi- 
tilt, ertgimtttf desirable. languages to 
advantage- * Salary £4,500 upwards 
•curding jp age and’ experience. 

- Faff dciatii : err qjpliaivon to: 

Mrs. -Anna Sick nail. 

• s. b. Tim a fastncrs. ' 

ttf-14 MaekHn Street, -London. WC2, ' 


OIL MSN 


£3,300 

Out clients, an international 
company affiliated to the oil 
industry, are seeking a part 
qualified A-C.C.A. to join their 
team. 

The successful applicant will , 
have, in addition, the ability 
to take responsibility at an 
early stage and also be pre- 
pared to undertake an over- 
seas appointment within two 
years. 

Please contact 
Mr. 3L PurtelL 
CLA Management 
Appointments, 353 9183. 


PARTNER DESIGNATE-AUDIT. £5.500 
p.a. A young and enterprising medium- 
sited London oroct.ee realities a 
resourceful A.C A. to manage and con- 
trot tlie audit function. Excellent fringe 
benefits. Contact In die first instance 
Brian Ingram on 01-606 7311. Blessed 
Callabv Ltd.. Selection Consultants. 1 16 
Newgate Street. EC1 . 

TAX TO £6.000 pa. A.CA. A Browing 
Wesr End partners'll o requires a oe*»on. 
able corporate or personal tax specialist. 
Someone with small) medium firm .expcr|. 
ante. Excellent career pre s a - ct s . 
Contact In the first instance Brian 
Ingram on 01-606 7311. Blessed 
Cailabr Ltd.. 116 Newgate Street. SCI. 


APPOINTMENTS 

WANTED 


YOUNG EXECUTIVE 

with specialised trading knowledge In 
He np Kong. Taiwan, Korea. China and 
Far Eastern countries,' recently returned 
to U.K- now seeks a challenging pcsl- 
ti -i to which ne may aooi, nis talent - 
Existing -connections' In. thee areas 
include .executives from many, varied 
lndnstr.es up to ministerial level 
Thl* inquiry is, directed at mall oroer 
-houses. . multiple stores or any large 
ornSoliaboo wlshlftg to Mircnaesfselt 

t'a.ir.ss, 4S3 ... st 

economic. political and currency 
e«cha « dealings acc*-ss to money 
markets 'Should need arise. Genuine 
Inquiries only to Box E.6319. Financial 
Times. 10, Cannon Street- EC4P *BY. 


COMPANY' 
NOTICES 

UJU “ JA TOUBBr"" 

(F.M.G RATE AGREEMENT No. 8770i 

NOTICE TO SHIPPERS AND CONSIGNEES 
CARGO INSPECTION 
Member linn o< the U.K IU.S-A. Gulf 
Rato Agreement. No. 8770 have begn 
giving serious thought to the Introduction 
of a cargo Inspection service lor the 
purpose or checking mat correct height 
Is paid In respect oi traffic shipped from 
the U.K. to Key West. FIonoa.'Brownavine. 
Texas range o» ports In the u.S .A. and 
they hare now decided to engage the 
services of Messrs I.S.T. iShlppmg I ns pec. 
torsi Ltd., to carry out such an Inspection 
sendee;- . . • 

The lines lee! that this Inspection ser- 
vice Will ensure that all traffic shipped 
from the U.K to. US. gulf Ports Is paying 
:be ocean freight on the correct com- 
modity description and weight measure- 
ment or value and that no shipper Is 
gaining an unfair advantage In this respect. 

It is the Intention of (he lines to 
introSuce Into the freight carls provision 
to permit that. In instances where It Is 
found that freight Das been underpaid on 
any consignment tiv reason ol the cargo 
or Incorrect dcclara'ion ol the w^gnt. the 
measurement or the value .thereof, the 
shipper concerned will be required to 
pay the difference oetwren th.- freight 
paid or payable on the Information furn- 
ished bv the shipper and that which should 
have been paid under the oubhsl-ed tariff 
had such details been correctly given. 
Plus an administration charge of 25 oer 
cent, of this amount, which will be subiect 
to a minimum of Dlrs. 50.00 onr bill of 
lading. Alternatively, in instances where 
for any of the foregoing reasons, freight 
has been overcharged this will be reduced 
to the correct basis and a refund be mode 
to Ihe shipper concerned. 

The member lines feel that tho Inspec- 
tion servtca can only help to Improve the 
relationship hatweer shippers and them- 
selves and they seek the co-operation of 
the shipping public m Its operation. 

The Secretary. 

U.K./US. Guir Rate Agreement 

No. 8770 

Cunard Buildings. 

Liverpool. L3 IDS. 

England. 

Augus t. 1975. 

. THE CONVERTIBLE BOND FUND N.V. 

I Incorporat'd with limited liability in 
tha Nether la nd s Antilles) 

SHAREHOLDERS lie THE FUND are 
advised mat payment ol a dividend ol IM. 
Oallars 0.18 ner share has been approved 
by the Board of Management. Th'e Is an 
Interim dividend in resocct of the rear 
ending 5 1st December 1478. and ronsld- 
o ration will be given to a final dividend 
at the end of the financial year. 

Coupon No. 1* on bearer share 
cert Ifl rates will be paid on presentation at 
:ne Offices . "I tile Paring Agents on and 
altar the 2Bth August 1975. Distribution 
cheques will be posted to holdera ol regis- 
tered shares on that data. 

_ Copies of the interim raoart of the 
rtw.iwflod ended SOtti June 1975 
will ba available at the oificos of banka 
«jd brekere Irem whom shares wore pur- 
chased and af the offices of the Paving 
Agents. -> 

9f enter of 

BOARD OF MANAGEMENT. 

Curacao. 

21st AupuOT 1975. 


PUBLIC NOTICES 


STRATHCLYDE REGIONAL COUNCIL 

fol TV 1 V •*!!]* J**"* 20-5-75, maturing 

19-TT-75 at an are. rate of 10.5554%. 
Apptic. tot. C*4 ,500.000- and there are 
S2X.«ill.‘ Bills Outstanding. 


RESTAURANTS 


When in 


PRIiniER 

72 Sc. kW, Straw, Laadoa.SWI 
0M» 130 •' 


JVMon aoidrif atltcfost— . 
wonderful sea- fo o d," . 
'eJaqutfire urines, no mode. 

Open wwy day Incrudbusuodan 
(except Banh H6Vdaya> - ..... 




rl'.li 
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HOME NEWS 



BY TERRY OOPSWQRTH, MOTOR fNDOSf&Y CORRESPONDENT- 


Wool textile 

£600,000 

restructure 


By Rhys David 


BRITISH LEYLAND made its But Guy has beqfr fac$3 with the 
first model rationalisation move problem that its mtxfels overlap 
since its reorganisation jester- with others.inllie &rtffiP- 
day with -the announcement that its 32-ton . "Biff J’* truck 
it is to stop manufacturing its clashes with $he. -Buffalo and 
Guy range ^of 'trucks from the Mandator (made &t Leyland), and 
middle of next year. the JKarathon (made.^t. Southall. 

Some 750 jobs, are involved at tb ® AEC plant). the 24-25 
the Guy plant in Wotvertiamp- to® 1 range, .Guyfs products corn- 
ton, but tire company has assured pete with the. Clydesdale, made 
the men that there will be"* little in Glasgow, the Lyra .(Ley land); 
effect" on employment. ^.and the Mercury (Southall). 

The plant is to continue .as a :• -Now the truck anit buS concern, 
centre for CKD kits (completely under managingTdlreotor Mr. Ron 
knocked down), for assembly Bills, a main Board director, has 
overseas, and will become a made the difficult . decision to 
component manufacturing unit sever a name which has attracted 
for other factories in BL> bus considerable ^randTfoyaJty in the 
and truck concern. ' past. - ) , 

Bus chassis are . anrong its The concern ha? been one of 
specialities, and the plant will the more profitable: areas of BL, 
also produce axles and other never making a- loss during the 
assemblies as they become corporation’s^ eighfjear history, 
necessary during the rationalisa- Many critics of theis proposals 
tion programme. made- by . Lord . Ryder on the 

Last year Guy produced some future of BL have suggested that 
2.000 trucks in the medium to it should be hived off as a viable 
■heavy range, and took" under 2 •nnit ; . _':.. /•.. . 
per cent, of the U.K market. ' However, ihere' is "Utfle doubt 
.'Like its fellow BL marques Scam- -. that it -has been starved 6 f funds 
well, AEC and Leylami, the-* Guy. in, the. pajst, as .preference was 
name is one ol tfae most ceie- given 'to the car interests, and 
brated in the British industry, that rationalisation has not gone 


Far- Dr fast enough. -Under the 
Ryder proposals, the . company 
will get £S50n?L for investment in 
new plant, the development of an 
engineering facility- and- test 
track; and for rationalisation., 

' In -the longterm the company 
is aiming to develop its separate 
plants— -widely .spread, from * Glas- 
gow to London and Bristol- — on a 
functional basis- Some will con- 
tinue as assembly areas, and 
others - concentrate on com- 
ponents- 

-It is thought that in broad 
terms the Scottish-based factories 
(Bathgate and Albion) will make 
the tighter range of vehicles. Ley- 
land, in .Lancashire, the medium 
range, and the Sea mine 11 and AEC. 
factories the heavier vehicles. 

• At the same time BL has to 
continue the- fight against im- 
ports. Until this year these. -have 
risen steadily in the U.K.' market 
as the : British industry found 
itself unable to supply — partly 
the Tesult-of under-investment, 
particularly at BJL the critics 

suggest ‘ 

So far.- tins year the British 
share of .the truck . market over 
31 tons has improved, . but BL’s 
penetration has gone down: ' 1 


Inflation rate ‘could fall to 10% 
by third quarter next year’ 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT. 


ILLINGWORTH. MORRIS, the 
Yorkshire group .which now 
controls, a substantial portion of. 
.the U.K wool textile industry, 
is to spend £600.000 on. a re- 
equipment programme at its 
Huddersfield Fine Worsteds 
subsidiary. 

. The scheme, one of a number 
of moves the company, has made, 


NEWS ANALYSIS— BIB A 



as its clothes 


BY ELINOR GOODMAN 


w£ti«n ea ?n VL Jmi- Accompanying Tuesday's im- 
position m the induspy, 1 noun cement of a pre-tax loss of 


involve centralisation of produce 
tion- for four, of its fine worsted' 
branches, Broadhead & Graves, 
Josjah France. Learoyd Bros, 
and Martin Sons, at two mills, 
Trafalgar, Huddersfield and 


The four branches will retain 
their ■ independence and indivi- 
duality in designing and market- 
ing and the reorganisation of 
production will enable them ta- 
ro ain tain -and improve their com-: 
■petitive position In world mar- 
kets. the company, states. For-, 
lowng rationalisation the labour 
force is likely. to be around 1 .COO. 

- The company's announcement 
comes with some four months^ 
left for applications to be made' 
for assistance under the Govern- 
ment's .Industry Act scheme for 
the Wool Textile Industry. 


SO the- Biba store looks like 
proving as disposable -as the 
clotiies it sells. British Land, 
.which has always appeared to 
regard its ownership of the store 
as a distraction from the main 
purpose of making money from 
properly, is now even more luke- 
warm about it$ interest in the 


£6.6m. for the year -ending March 
31, 1975, came a terse statement 
from British Land saying that 
Biba was to close in the aixtnmn 
to allow the necessary conver- 
sion to take place for the take- 


KirWieaton, near Hudderefield. i* ver of part of the Kensington 


High Street site by Marks and 
Spencer. 

It was already known that 
Marks was going to occupy part 
of the site but the indications 
last month were that Biba would 
be allowed to continue trading 
In m least a small comer of its 
once bright empire. 

Now the British Land manage- 
ment. with what it describes as 
a “ queue ” of retailers wanting 
to take space alongside Marks, 
appears to be less committed to 
Biba's continued existence. The 


attitude is that if smaller 
premises can be found at a lower 
rent, then Biba may go on 
trading. 

If no alternative premises can 
be found, then, as far as British 
Land Is concerned, Biba may 
have to go out of business 
though the name will live on as a 
cosmetics brand. 

Biba, in other words, has 
served its purpose: it has helped 
pay the bulk on the old Derry 
and Toms site for the duration 
of the rent freeze. Now. with 
the rent freeze over, it may have 
to move out to allow British 
Land to exploit the potential of 
the property. 


Glittering 


had it been viewed as a self- in prime sites around the court- 
contained profit centre. try, while Bus Stop, once a nexi- 

Even so. the possible demise door neighbour of Biba's in Ken- 
Biba. whose early success sington Church Sireet, has a 
tempted so many other entre- chain of 13 shops including one 
preneurs into the boutique in Holland, 
business, must send a nervous Both these groups take the 
shiver through the spines of view that even if the recession 
other businesses which depend does hit the youth market, they 
Tor their profits on the fickle will be able to ride it out. So 
tastes nf the under-25s. far. they say. sales have held up 

Certainly It can be argued that welL 
the youth market is less likely The ones to suffer, they say. 
to be hit by a recession than will be the remaining indo* 
those fashion areas which depend pendent operators which do not 
for their custom on mortgage- have the cash flow to cope with 
ridden married women. But ever-increasing overheads and 
fashion is, by its very nature, a falling sales, 
high risk business- The denim Like so many other retailers, 
market, for example, which wasJbv fashion trade sees rent and 
ihi« big money maker of last rates as the two biggest proh- 
year. looks as if it could be in lems. Shops, which took nut 


The fact that Biba (through its 
parent company Dorothy Per- 
kins) belongs to British Land 
means that the store is nor 
entirely representative' or the 
high fashion retail trade as a 
whole. 

Its role as an honorary tenant 
in the glittering halls of Derry 
and Toms meant that it ' was 
perhaps able to live off its 
glorious past for far longer than 


for a bad time in 1975. 


Weeding-out 


There has already been a 
weeding-out of ninny of the 


leases in the late 19ti0s. are 
now coining up to their seven- 
year rent reviews and facing 
rent increases of up to 400 or 500 
per cent. 

Obviously, such increases can 


smaller groups which started undermine the profit basis of 
boutiques in the wake of Biba. previously healthy companies. 
Now must of the fashion shops Like Biba. therefore, a good 
trading in London's main shop- many boutiques are going to 
P<ng streets are owned by groups, have to learn a lot more about 
Irvine Sellars, which operates the hard facts of business life 
the Mates chain, has 45 stores over the next few years. 


Paper and board output still 
depressed in first half 


BY LORNE BARLING 


IF THE Government's counter- 
inflation policy is successful, the. 
rate of Inflation In the U.K will 
be down, to 10 per cent, by the 
third quarter of next year," 
according to forecasts produced 1 
by the Confederation of British 
Industry. 

The rate of wage inflation is 
expected tb be at 11 per cent, 
compared with the 25 per cent, 
the CBI’s economic forecasters 
expected before the announce- 
ment uf the counter-inflation 
policy. 

But the CBI adds: "Although 
the success of the pay policy is 
assumed here, the role of market 
forces in reducing the rate of 
wage inflation should not he 
overlooked, and even in the 
absence nf Government controls, 
some declaration would have 
been assumed because of the. 
level of unemployment." 

The CBI estimates that un- 
employment will reach 1.25m. by 
the third quarter of next year 
(excluding Northern Ireland and 
full-time students). 


Despite this, it foresees in- 
creased pressure for bigger wage 
increases because* .of. ut fall in 
real Incomes, which 'in- the past 
nine, months are ~ e£imated to 
have, dropped by 73rper cent 
This estimate oti&e fall in 
living standards is ope of the 
largest yet produced; -in. recent 
forecasts. < i 

Increases m priced-rates and 
taxes in the early =part of the 
year and unemployment are 
blamed by the CBI for the fulL 
But the confederation-does point 
out that the estimates are only 
"central estimates 'from within 
relatively wide ranges and 
should be treated hr such." 

The CBI urges the Govern- 
ment to buttress its - pay policy 
with suitable monetary policies 
and curbs in public spending. 

The fall in real;.. incomes is 
having an impact bn consumer 
confidence and the CBI states: 
“It is quite possible. 3bat the 
psychological effects, .'of the 
resent recession -are- deeper 
an those of previous -post-war 


recessions: consumers may have 
lost some of their confidence 
that any falls in real income 
can be bo more than a temporary 
aberration.” ■ ■- ■ 

The CBI: believes- that la the 
corporate sector the liquidity 
situation has improved, - not 
because of any improvement in 
income but because or more 
extensive de-stocking and a 
greater reduction of the volume 
of fixed investment than had been 
expected when . the confedera- 
tion's last estimates were pro- 
duced, ' 

The Government's pay policy 
should also help * company 
liquidity and tbere, should be 
some reduction, of the very con- 
siderable burden of net short-, 
term indebtedness. 

“But that burden will remain 
so heavy as to serve .as a signifi- 
cant constraint not only on the 
planning of fixed investment bat 
also on current activity levels.’- 


£ 


CONTRACTS AND TENDERS 


NOTICE FOR OFFSHORE 
DRILLING SERVICES 


Pctroleo Brasileiro SA. — PETROBRAS. a state-owned oil 
company in Brazil, is in-need of the following oil well drilling 
equipment, on a contract basis, for operations on the Brazilian, 
continental shelf: 

A) — I (one) JACK-UP DRILLLVG UNIT with maximum 

operating water depth in the range of 150 to 250 feet 
and rated for drilling wells down to 20^000-251)00 'ft. 
Cantilevered4ype platform will be preferred. 

B) — 2 (two) TENDER-ASSISTED RIGS with the following 

requirements: 

— water depth up to 200 ft: 

rated for drilling in the range of 14,000 to 16.000 ft; 
—equipped with flume tank: 

— skid, frame designed to allow moves of 15 ft. length- 
wise and broadwise; 

—operating on 20 fL and 40ft. skid-beams and on W x 
40\ 50* x 50' and 70' x 70’ upper decks. 

CorrtraetuaMerru: ...... 

—3 (three) years for the JACK-UP; 

— 2 (two) years for the TENDERS. 

Startup: 

— until January 1st, 1976. 

The contract shall comprise chartering, operation, drilling 
services and related work. 

Companies will be invited to submit their proposals, after- 
the selection made by PETROBRAS, based on the following 
documents: 

a) — a list of services rendered in offshore operations; 

b) — a list of equipments in operation, showing type, capacity 

and places where they have operated; 

c) — technical specifications of the equipment to be offered, 

construction and/or reconditioning year and -availability 
date. 

These documents will be confidentially treated by 
PETROBRAS, and should be addressed* until next September 
5th to: 

PETE6LE0 BRASILEIRO S-A- — PETROBRAS 
DEPARTAMENTO DE EXPLORACAO E PRODUqAO 
Avenida Republics do Chile, 65 — 14° andar-^ZC-06 
Rio de Janeiro — RJ — 20.000 

Brasil ' 


Additional information may be obtained from PETRO- 
BRAS foreign offices, as follows: 


PETROBRAS/ESNOR 
New York Office 
1221 Avenue of the Americas, 
22nd floor 

New York, NY 10020 
Phone no. (212) 869-3100 


PETROBRAS/ESLON 
London Office 

77 South Audley SL. 2nd fL 

London WiY 

Phone no. (01Y 499-7542 


PETROBRAS/ESCEU 
Central European Office 
19 Avenue Montaigne 
75008 Paris— France 
Phone no. 26B6733 


CLASSIFIED ADVERTISING RATES 

Per- 

single 

column. 

centimetre 

Appointments 

Industrial and Business Property 

Residential Property 

Business Opportunities £11.00 

Educational 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth of display advertisements and. 
of boxed classified advertisements is; Three single 
column centimetres. 

Larger advertisements are only accepted in multiples 
of whole centimetres. 

Premium positions available — rates on request Write 
to: Classified Advertisement Department, Financial 
Times, 10, Cannon Street, EC4P4BY. 


Britain’s top 
secretary 




PAPER and . board production 
figures for the first half of the 
year showed no improvement 
in the seriously depressed 
market, although -Industry 
sources . said demand . had 
improved slightly in July, proJF 
ably in- anticipation of holiday 
shutdowns at* mills. - 


cent, -and printings down 25 per down 28 per cent, in the six 
cent. Household, toilet papers months at 435.100 tonnes, with 
and tissues were up 4 per cent, packaging boards down 31 per 
and other tissues down S per cent, and industrial and special 
cent. purpose boards down IS per 

Total board production was cent 


Unit trust sales fall 
in July to £24.64m. 


BY ERIC SHORT 


However, the industry believes, 
that destocking of most grade? 
has now nearly ended and this' 
would explain the need ftjr 
customers to buy in advance of 
tbe summer period. Slightly 
improved demand in Germany 
and the U.S. has also generated 
some limited optimism. 

But the overall situation' re? 
mains similar to the earlier pari 
of this year and even the 
previously buoyant market for 
tissues has suffered in iba 
kitchen towel and facial tissue 
sectors, although it remains tbe 
only grade in which production 
Is up on the first six months of 
last year. " 


Packaging 


“The most difficult part of 
being a secretary Is m ai n ta i n- 
lag an even temperament in 
front .of . the. boss,? says 27- ; 
year-old Mrs. Christina Eve- 
leigh, who was yesterday 
nominated as Britain's top 
secretary by the London 
Chamber of Commerce and - 
industry. 

i She won her gold medal - 
and £70 prizes by coming first 
In the one-year, part-time • 
coarse for the private secre- 
tary’s diploma, which fewer 
than half the 343 candidates 
passed. Graduates of the 
course can earn up to £4,000 
a year. 

Mrs. Eveleigb works for 
the Portsmouth Council as a 

public ■ information assistant 
having previously been a per- 
sonal secretary on" the council 
staff... 


Packaging -‘board' production 
was down by 31 per cent in tbe 
six ^months compared to 1074; 
and - Thames Board 'Mills said 
Us production in July reached 
SO per cent of capacity com- 
pared to 70 per cent, earlier in 
the year. 

There had been some evidence 
of the housewife trading down 
on food -products, and. perhaps 
making more at home, but .sales 
of frozen foods were apparently 
holding up well. 

- Overall paper production Ht 
1.38m. tonnes was 22 per cent, 
down on tbe 1974 period, with 
food wrappings down 29 per 
cent, newsprint down IS per 


PRODUCTION OF PAPER AND 

June 

5 weeks 
1975 
*000 
Metric 
Tonnes 

BOARD 

January- 

June 

26 weeks 
1975 
•QOO 
Metric 
Tonnes 

6 ninths. 
1975 
oF 

6 ninths. 
1974 

Newsprint 

Printings and writings, papers and 

27.7 

166.4 

-18% 

boards 

82.7 

. 472.7 

-25% 

Foods wrappings 

4.2 

2L6 

-29% 

Kraft wrappings 

Other wrapping and packing 

12.8 

74.7 

-23% 

papers 

Household, toilet papers and 

68.2 

365.0 

-27% . 

tissues 

35J 

1*1.7- 

+ 4% 

Other tissues 

Industrial and special purpose 

U 

9.7 

- 8% 

papers 

17-4 

89.2 

-31% 

SUB TOTAL 

249.4 

1.382 JJ 

. -22% 

Packaging boards 

’54J 

32U 

-31% 

Boards for industrial and special 

20.4 


s - purposes 

93.3 _ 

-18% 

-Other boards 

4.4 

~ 20.5 

“20% 

TOTA£#OARD M & • • -• 



. ; - 

(excluding printing? and building- 




board) 

79 Jl 

435.1 

-28% - 

TOTAL PAPER AND BOARD 

(excluding building board)... 

328.4 

1317.1 

+ 24% 

Building Board 

1J5 

10.8 

-13% 

TOTAL PAPER, BOARD AND 

BUILDING BOARD 

329.9 

1327.9 

-24% 

Totals do not always add due. to rounding 



UNIT TRUST sales in July fell 
by £i.9m. on the month to 
£24.R4m_ while repurchases rose 
■by £lm. to £12.04m. This re- 
sulted in net new investment 
Iasi month uf £12.60m.. compared 
with £15.57m. in June, thus 
reversing the upward l rends 
seen so far this year. 

Leading groups in the indus- 
try confirm this Tail in sales last 
month as far as their own trusts 
are concerned. They lend to 
attribute this relative quietness 
to several general factors, such 
as the time of year, tbe retrench- 
ment in tbe equity market and 
a technical reaction lo tbe 
buoyant sales over the first six 
months of the year. 

All were agreed that there 
was no single sicnificani factor 
to account for the decline, hut 
were hopeful that the second 
liair of the year would ultimately 
be as productive as the first 
I especially if the equity market 
( picked up again. 

However, compared with last 
year's figures the results for July 
Idok very promising. Net new 
investment was -£12m. higher 
than the corresponding month 
in ‘1974. the higher .sales then 
of jE30.5n\ being iqore than qffsqt 
by the volume of repurchases at 
£19m. 

The value or unit trust funds 
at end July amounted to £2.07bn. 
and this figure looks nuicn 
healthier than a year ago when 
it had declined to fl 68bn. Huw- 
ever. the effect of last year s Ins* 
of confidence is reflected in the 
□umber of unit holders' accounts 


which at 220bn. is still margin- 
ally below the corresponding 
figure f»r last year of 2J21hn. 
The value or unit trust funds 
actually declined slightly last 
month by £130.000 reilecling th? 
fall in equity values. 

The extent of the recovery m 
the unit trust field from last 
year's fallow’ period is shown >n 
the cumulative figures for Lha 
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first seven months of this year. 
Sales are running 5S per cent, 
higher at £202ra., while re- 
purchases show only a marginal 
2 per cent increase. This has 
resulted in a rise of 141 oer 
cent, in net new investment .if 
£125m. compared with £52m. for 
the first seven months of 1974. 

Sales figures fur July inclutk- 
the initial launches of National 
Wesl minster's Extra Income, the 
Leu Capital fund and the Carliol 
High Yield trust. There were 
no initial offers in June. 


Moonlighting coach drivers protest 


BY CHRISTIAN TYLER, LABOUR STAFF 


THE Transport and General 
Workers Union has made a 
vigorous protest about the 
' employment i>r part-time or 
moonlighting ’’.coach drivers. 
In' a letter ttf Transport 
Kin st(sr. Dr.- John CKJbert, pub- 


lished yesterday, the TGW'U 
calls for a public inquiry into 
what ft calls “the extremely 
dangerous situation ” in which 
50,000 out of 224.0Q0 licensed 
coach drivers are -got full- 
timers. 


The letter, from Mr. Larry 
Smith, the union's national 
secretary for passenger trans- 
port, says that modern motor- 
way driving requires a 
“fully-trained, fully-em ployed" 
public service vehicle driver. 


Text of Mr. Wilson’s broadcast 


IN HIS broadcast last night' the 
Prime Minister said: For 
hundreds of thousands of British 
homes this autumn the shadow — 
for so many of them tbe reality 
unemployment is threaten- 
ing standards each family has 
taken for granted for years past. 
Not only the breadwinners, but 
ybuiig people leaving school and 
seeking their first job., - ^ 

We all know the causes of this 
threat. The whole -industrial 
world faces the most -virulent 
trade and employment depression 
since the thirties. Until recently 
the loss, of jobs here in Britain 
was smaller than in- most other 
advanced countries, but now it is 
getting more grim each month. 
But until the- expected up-turn in 
world trade, the outlook For 
employment is bleak. 

A second reason is .of much 
longer standing. Industry's 
failure over the past twenty years 
to invest in industry, -new - plant, 
machinery, factory buildings, 
industrial modernisation-bunder 
successive Governments^ All of 
us. Government, and industry 
included, share the responsibility. 

Bat the third, the increasingly 
dominant factor, is the effect of 
Inflation on industry's ability to 
provide jobs — Jobs for those 
established, in industry, jobs for 
school leavers. While last year it 
was world factors as well as our 
own performance here in Britain 
that created the main trend — this 
year it has been, almost entirely 
Internal prices and costs, includ- 
ing pay., which have aggravated 
Inflation, hit industry and hit the 
housewife. 

It is cruelly unfair that, the 
hardest hit of all are -those 

least. able to -help themselves 

The. lowest paid,; large families, 
the pensioner, tbe long-term sick, 
the disabled. The Government 
has a duty to protect we are pro- 
tecting to tbe fullest extent in 
our power, some of the hardest 
hit Protecting them by ' food 
subsidies. Protecting them by 
rent, control, Che help we have 
given on mortgages and rate and 
rent rebates and allowances. 
Later this year there will be the 
third increase, in pensions and 
other soda! - benefits - in 18 


months. "But all tbe time, the 
protection is eroded, as pensions 
and other help are eaten Into 
month by month by still higher 
prices. 

We have tight price controls, 
but there is a limit to. what can 
be safely done by price control. 
Price control which cuts manu- 
facturers' and traders’ profits to 
the' bone can drive them into 
bankruptcy and' cause further 
losses of jobs: .that is one reason 
why we cannot- just simply in- 
troduce a fiat price-freeae. There 
are still recent cost increases in- 
cluding recent pay settlements 
which have 'to work their way 
through and therefore some 
prices will have to rise. For 
example in public industries and 
services. It has been the policy 
-of successive Governments to 
see that they pay their way, with 
revenue from charges covering 
their costs. 


All incomes 


We must keep oar' industrial 
costs down, and this means all 
forms of pay, all incomes. There 
is no other way. There may be 
those -who, by the use of their 
own industrial, muscle, fee] that 
they could get for themselves 
such a pay increase as to enable 
them to escape the ' rigours of 
inflation. In tbe short term, yes 
— at the expense of more un- 
employment at the expense of 
milions weaker than themselves. 
In tbe long term, they delude 
even themselves, for they and 
their families have to face the 
lash-back of the inflation they 
generated .by- their -own actions. 

Last month 1 announced tbe 
Government's -decision that we 
must get . the rate of price in- 
creases down from over 25 per 
cent, a year to 10 per cent, by 
next autumn, and- then down to 
single figures by the end of the 
year. To achieve this means firm 
control over costs." and' that in- 
cludes pay. 

' . The limit on pay settlements 
is £6 per week, with no increase 
at all For those ..getting £8J500 a 
year or more. Bix pounds a week 
maximum. No scope for nego- 
tiating exceptions. Rough- jus- 


tice. bn t. necessary. 

J believe that this national 
policy is widely supported as a 
fair policy. It has massive sup- 
port from, the trade union move- 
ment, and some . unions who bad 
reservations have, in the past 
month, now given it their sup- 
port. 

Everyone wants to know what 
is expected of them, what they 
can do. Join the attack on infla- 
tion. Get involved. Help the 
consumer authorities to monitor 
prices. Support the policy as it 
applies to. you. Do all you can 
to persuade' those with whom 
you have influence to support 
the policy. Make your, views 
heard. Don't let minorities take 
decisions for you in your ab- 
sence, ".^and up to any who seek 
to " cash in on the difficulties 
every family,, every industry, 
every factory perhaps will face. 
Don’t let them talk you out of 
it- '.. : . . . 

Be clear on this. In seeing 
ihe policy through the Govern- 
ment will pot weaken. As direct 
employer^ treasurer, and pay- 
master of public industries and 
services, the -Government will 

see that -the limit, fs observed. ' 

Nationalised industries- will 
not be able. to pay over the odds. 
Local authorities. Councils have 
been. told that they must apply 
the limit equally strictly. They 
know the Government will not 
countenance, still less subsidise, 
any. over-pajrmenL In the private 
sector, firms will not be allowed 
to pass on any excessive pay set- 
tlements in prices. 

This national policy Is an 
essential- weapon against tbe 
growing meha« of unemploy- 
ment. - ' -It-, . is an essential 
expression of . the national self- 
discipline required for us to get 
on the road to full' employment 

That is why the next year is 
crucial. It is- the year in which 
we must say “Stop.” In those 
12 months, while all incomes are 
limited, the living standards Tor 
many of- our peonle will show 
no improvement. For very many 
they w!U fall. This harsh truth 
must, not be disguised. • 

And .the battle cannot be won 
in a single year. The fact that 
the world has been knocked off 


its axis by a universal recession 
and the fivefold increase in oil 
prices alone would make that 
impossible. But that does not 
excuse us for failing to begin 
to tackle the problems that have 
developed within Britain over 
the years. Lack of investment, 
acquiescence in chronic over- 
manning in essential industries, 
endemic problems of industrial 
relations in individual industries 
and individual plants. 

Everyone on both sides of 
industry must recognise that 
you can't take out or industry 
more than you put in. That 
means that restraint on incomes 
is not of itself enough. With it 
must go harder work, work 
better organised, and. through 
more and better directed invest- 
ment, more machine-power at 
the worker’s elbow. 


U.K. ECONOMIC INDICATORS 


General 

Unfilled vac's 1 
Unemployed 'I 
Currency resvs. 
Manfd prods, d 
bank advances b 


Basic maier'ls il 
Terms of trade 
HP debi' 
indust, mitpiit'* 
Rtl. sales val. wv 


Rough justice 


This year justice will be 
rough, but justice will be there 
none the less. It is the Govern- 
ment's duty to ensure that how- 
ever rough the going — there will 
be justice. Lf we failed now. -Jie 
going would become increasingly 
rough, with precious little justice 
left to share out. 


Trqde and 
Industry 
Imports f.o.b.** 
Exports f.o.b. a * 
Visible trade 
balance 




1975 



1974 

Unit 

July 

June 

At ay 

July 

~~June 

’000s 

128.7 

1413 

164.1 

451.7 

4473 

’000s 

1.087.8 

8693 

850.3 

5663 

515.8 

Sbn. 

6359 

6.198 

6.491 

6.680 

6.711 

1970 = 100 

191.5 

189.0 

187.3 

153.5 

151.1 

£l>n. 

14.255 

13.646 

14.766 

n.a. 

n.a. 

Jjn.‘74= 100 

138.5 

137.1 

1313 

109.7 

108.7 

Ju]y72 = 100 

183.3 

181.1. 

175.4 

1393 

135.4 


June 

May 

April 

June 

May 

1970= 1U0 

227.5 

2253 

222.9 

21.33 

214.0 

1970 = 100 

823 

803 

79.8 

73.2 

72.8 

I'm 

2.257 

2.284 

2.290 

2.321 

2.352 

1970 = 100 

UW 

1013 

102.0 

108.6 

107.5 

1871 = 100 

172.1 

.165.9 

184.4 

143.4 

138.5 



1975 


1974 




Jan.- 


Jan% 


July 

June 

July 

July 

July 

JEbn. 

1.840 

1.598 

1.708 

1.810 

1.674 

fbn. 

L546 

1.438 

1.500 

1336 

1325 

£bn. 

-0394- 

-0.160 - 

-0308 ■ 

-0.474 

-0.449 


Comm, vehicles 111 

Cars® 

TV setsJi .. .. 
Radios. radio- 
qramsi.-:!, 

Steel (weekly 
average!* 
Houses cmpItd.H 

Bricks-* 

Cement i wkly. 


Man-made 

fibres* 


Furniture*** ... 

Petroieumf 

Raw cotton 
(wkly. average) 


We now have a better chance 
to conquer the evil of recurrent 
inflation than at any time in 
the last 30 years. The country 
is alerted and determined. 
There is a consensus in Industry, 
and between industry and 
Government And, since we 
know that by the' end of the 
seventies our national economic 
position can be transformed bv 
our North Sea oil assets, the 
sacrifices we make now can lead 
to a new era for our people. 

The prospects for our country 
if we were to fail would be grim 
indeed. But 1 do not believe we 
will Mil. Inflation may well lake 
years in eliminate, but. by work- 
ing together. I believe that b\ 
this time next year a crueiul 
advance will be seen to have 
been made. That is why 1 ask 
that, the next year be a ye.ir for 
Britain— for Britain, by all of 
us, the people of Britain. 


Hosiery* 

Engmg. (orders 
on handi v 
Elee. cookcrst r 
Washq. mchns.t 


Machine tools? 



Juno 

May 

Jan.- 

June 

June 

‘000s 

283 

313 

333 

413 

TKJOs 

91 

70 

104.1 

165.9 

'000s 

1C2 

152 

212 

229 

‘000s 

381 

384 

385 

455 

'000 tonnes 

3433 

336.3 

426J5 

480.5 

’000s 

29 

283 

25.! 

193 

m. 

418 

423 

410.6 

317 

‘000 tonnes 

351 

365 

3283 

385 

m. kgs. 

47.00 

53.64 

46.31 

5533 

1970=100 

May 

148 

Apr. 

162 

Jan.- 

May 

152 

May 

136 

ni. tonnes 

632 

737 

7.31 

7.13 

'000 metric 
tonnes 

234 

1.87 

2.06 

2-44 

1970=100 

Apr. 

82 

Mur. 

84 

Jan.- 

Apr. 

S5.8 

Apr. 

1V1 

1970 = 100 

116 

119 

121 

158 

‘000s 

79.1 

753 

77-8 

94.8 

"000s 

1183 

91.8 

94.9 

78.9 

m. kilos 

9.6 

93 

9.2 

11.0 

£m. 

Mar. 

27.5 

Feb. 

25.1 

Jan.- 

Mar. 

25.2 

Mar. 

223 




Year 



Jan.- 

June 

33.1 

137.8 

260 


463 


435.2 

21.7 

484 


346 

58.19 


Jan. 

Ma.> 

13f 

8.or 


22 »: 


Jan.- 


98 


75.2 

76.5 

9.8 


Jan.- 


Consumer £bn. 2 od ^ ^te 2nd qtr. Year 

spending 1970 values 8.950 9.059 18.009 8.782 35.750 

Motor trade 

turnover 1972=100 145 137 141 122 i 15 


1975 


1974 


Bldg, and civil 
engineering c... 


fbn. 


1st qtr. 4th qtr. lsl qtr. Year Year 

2.655 2.536 2.364 10.101 8.984 

: Production. ? Deliveries. J Not sa | es . « Consumption. 3 Great 
Bmam. not seasonally adjusted. '"Seasonally adjusted H am 
manufacturing industries, f! Excluding car radios, it DeliverieS 
U.K made and imported sets, b From May, 1975, onward nf!: 
SH® of calculation refers to advances to U.K pubUc and prilate 

Mnf/\r H,stor t ea o fi fn re> \ new basis not available. dftSs 

f Including cooker griller toasters, c Value of output. rrices - 


L’ 






L€> 
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HOME NEWS 


Benn brings pressure for 
oil platform orders 


Bulk Scotch! West Germany tops foreign 


BY ADRIAN HAMILTON 
MR. ANTHONY WEDGWOOD 


The letter comes when British in the meantime. a 

BENN, the Energy Secretary, contractors, having been en- Oil companies, on the other rirw »Ai —cars in particular— the British and that put the U.S. top of the discriminated against at least one Bf Michael Donne 

hajs thrown hi 5 weight into a couraged to build up substantial hand, are still reluctant to do vidSirdav subsidiary of the American Gab league. But in the new survey foreign country when shopping— 

Government effort to get oil platform construction .'capacity, this, saying that political as weU ’l®v£!5! rf concern about the lup organisation hag been check- the U.S. has dropped to eighth mostly for political reasons IT is open to British Airways to 

companies to bring forward their are faced with a sharp dip in as. technological and economic ernort of KniWhisfcy up on attitQde5 t0 foreign place, only 25 per cent of inter- derived from the last war or roe nJafce 3p pi JC ajjon for a “ Sky- 

orders for offshore oil and gas new ordering and the prospect uncertainties force them to take ^ united States and the goods- viewees mentioning it- current relationship witn tne ^ „ e of ] 0W . fara , D0 . 

platforms. ‘ of a much lower rate of demand a much more cautious approach d ag ing effect this was having On average, GaUup discovered, The top country for quality “tintry. The top “ Dpl * C “ u service 0I1 uie North 

In a letter, released yesterday. o>er the rest of this decade than to development ^L*, flVTnftnt u. c CQ ttish the British consumer recognises goods, in Bntish eyes, now is the discnmination lague went io e 

to all the operating companies at first expected. Among the companies to winch ba ttlin g P p ifms. ' It baf again at least five foreign countries as West Germany, one in every two fanner eQem L. ( ^ 0U l ? r tri ^’ Atlantic air route a > 

with new discoveries. Mr. Wedg- Of the four yards producing ***•• Wedgwood Benn has written J^edthe Irotcb lVbl£ Ass* producers of high quality goods Britons acknowledging the .mamst . c ^ nt 5*® -° rt r .**» ll sees accordiD S 

wood Benn describes the capa- steel platforms, and the two pro- are Sh eU , and E**? t which has ciatioQ t0 impose a “stringent and nine out of 10 acknowledge quality of its goods. With most wl |h. whom bntam nan oaa t0 ^ Peter Shore, Secretary of 

city now built up in Britain to during concrete platforms, in recently discovered a potentially voluntary control ” 1 over the the quality of goods produced sections of the British public it political rows. state for Trade, 

make platforms and modules, the UJv. none have follow-on commercial oilfield at Tern and “espon of Scottish abroad. ** bae a wide lead overall the other Japao is mil ijpm roe iww written Parlia- 

and expresses the serious wor- orders from the pUtforras has still to make a decision on 3obs - . 1q I960, when the first GaUup countries and. 19 percentage j»™tries discnmlnated agai^L In a on^ ritr n 

nes of contractors and" unions already under construction, and a second platform for Cor- The un j Cn s organiser for the survey on this subject was car- points over the number two. krt the drooDed to fan the Laker Airwavs’ Skv- 

about lack of continuity in several face tb« prospect of morant); Chevron, Burniah and j D dustry, Mr. George Robertson, ried out, the average -was slightly The most dramatic change in. 1 a rth in*? binder ninn as nart of bis civil 

ordering. unemployment unless they get 1CL which have yet to make a ga id that while total exports to higher. - Whether the British have standing has happened^ to JapaiL ** arl y a “™o Four of the HnSinn nMicv review Mr Shore 

Urging the companies to “ con- new orders by the end of this decision on a third platform for the U.S. in the 12 months to become more selective through which is now acknowledged by 36 half in * “Lent aviation p i - t ‘ ,/ . 

sider afresh your present order- year. -Vinian; Total and Elf. which June had fallen by 9 per cent.. fam tifarlty. or slightly disil- per cent of the British public as Muntn« J" ‘ Soafn India SSmJLi ?k*Sin J St 

ing intentions.- Mr. Benn asks In this situation Mr. Wedg- have still to announce develop* exports in bulk had. risen by lusioned through increased travel a countryproducing Wgh ® J SJ T aker had com e ? to 

them to detail their ordering wood Benn is clearly aiming to meat plans for the Alwyn Field; S per cent, in the producer countries, is un- goods making- it number two. In SouUi AMra and Italy, are new posed b> Laker ban coni e to 

intentions in reply, so that the put pressure on companies with Amoco. Conoco and Gulf, which The Scotch Whisky Association certain 1960. it came only 23rd in the comers- 1 received I outwe, = , “ J s 

Department of Energy can draw new finds to speed their develop- have yet to decide on the said that the trend to bulk In the past 15 years, however, ratings, mentioned by only 8 per Spain, ut nrin pwe since 197; , therc had i, ec .n 

up a -survey of the situation, meat plans, partly on the argu- development of Hutton; Mobil, exporting resulted from tbe U.S. there have been changes in cent ■ Ts Ce n trc a i •Pnnr nuhficitv ■ ma j° r changes on the ISorth 

partly for tbe use of the unions, ment that they might face diffi- which is facing a decision on a tax discrimination which gives British consumer attitudes to the Tbe. progress of Japan is a ji Atlantic air route, both in traffic 

and consider any initiatives that cullies in bavins their platforms second platform on Beryl; and locally-bottled spirit a significant different producer countries. In reflection of the general tendency aoout nouaay * growth prospects and through 

might be taken. buil.t if they lei yards decline several other companies price advantage. 1960. nearly two out of three among British consumers- to dis- on on roe goou*. ^"Ithe introduction of cheap fare 

— \ ’ . n • i — m | advanced purchase excursion 

| » ■ ■ ■ ■ ■■ ■ ■ - ■■ ■ ■ ■■■ «■ ' ■ £! , 1 ■■ 1 " ■ S S5S^g5g5ggS5gS55g SSB i 1 1 I ril , (.APEX) and advanced booking 

il ’ ’ f || | JjClvCijlvl ; charter fABC) rates, which 


exports ‘are 
jobs threat’ 

By Chris Baur, \ . 

Scottish Correspondent 


goods poll for quality 


FINANCIAL TIMES REPORTER 


on the other 


WHIE THE British consumer is people in Britain acknowledged criminate less when shopping, j 
being urged to buy British goods the- quality of American goods Fifteen years ago two in three 
—cars in particular — the British and that put the U.S. top of the discriminated against at least one j 

.. ■ . I ... M L l?.l («. ft., ni.ul p.imnr fnninn MllintTV Whpll SQODOU1C- - ! 


Skytrain 
hope for 
British 
Airways 

By Michael Donne 


orders for offshore oil and gas new ordering and the prospect uncertainties force them to take J° c ^ Tjmt&l Statesand the goods- 
platforms. of a much lower rate of demand a much more cautious approach J"_. pffpct w _ c x,, tfine 0 n : 


abroad. ° bae a wide iead over all the other ' Japan is sou top □ roe 

Tn 1960 when the first Gallup countries and 19 percentage countries discriminated against, Tn a oo^ 

mrvey^hn sfbjert ww cSS “oKer fte mSbe?tvT ■ M the . fSPS * ±23 * re 
Xt tkt *«nd«irrii<htlr Tbe amt drnmtic dun in. * . b . a " .l h . e 


a 3 written ftriia* 
iwer on his decision 
Laker Airways’ Sky- 


as pro- 
come to 


MARATHON 


NOTICE OF REDEMPTION OF 

Marathon International Finance Company 

% Guaranteed Sinking Fond Debentmes Doe 1 986 
Convertible into tbe Common Stock of 

Marathon Oil Company 

(an Ohio Corporation) 

Redemption Date: September 30, 1975 
Conversion Privileges Expire: September 30, 1975 

"NOTICE IS HEREBY GIVEN that Marathon International Finance Company (the Company), a wholly-owned 
subsidiary' of Marathon Oil Company, an Ohio corporation (Marathon), has elected to redeem, and will redttm, on 
September 30. 1975, the dale fixed for redemption, all its outstanding 4’i fo Guaranteed Smiting Fond Debentures 
Duo 19S6 (the Debentures) in accordance with the terms of the Indenture, dated as of March 1, 1966, among tbe 
Company, Marathon as Guarantor, and The Chase Manhattan Bank (National Association) as Trustee, at the 
redemption price of 10293 of their principal amount plus accrued interest from September 1, 1975, to the date fixed 
lor redemption. Payment of the redemption price and accrued interest, which will aggregate $1,023.63 for each S1.000 
principal amount of Debentures, will be made upon presentation and surrender of the Debentures, at the offices of 
. the Company's Taying and Conversion Agents set forth Mow. 

On August S, 1975, 525,000,000 principal amount of Debentures were outstanding and unredeemed of Which 
$22,427,000 principal amount have been previously delivered ro Marathon for conversion and have become Converted 
Debentures. The balance of the outstanding and unredeenu d Debentures in the principal amount of .S2J73.000 remain 
unconverted at August S. 1975. The Debentures are presently convertible into Common Stock of Marathon at the 
adjusted conversion price of $3150 (or approximately 51.75 shares of Common Stock for each $1;000 principal 
amount of Debentures converted) after adjustment to reflect a two- for- one split of Marathon s issued Common Shares 
on December 29, 1967. The right to convert Debentures into. Common Stock will expire at the close of business on 
September 30, 1975, the dare fixed for redemption of the Debentures. On end after September 30, 1975, interest on 
Ike Debentures will cease to accrue. 

The Debentures will no longer be outstanding after the date fixed for redemption, and all rights with respect 
thereto will cease as of the close of business on the date fixed for redemption, except only the right of the holders 
thereof to receive the redemption price and interest accrued to such date. Debentures presented for redemption must 
be accompanied by all unmanned interest coupons. 

Debenture holders have, as alternatives to redemption, the right to sell their Debentures through usual brokerage 
facilities or. on or before the clcae of business on September 30, 1975, to convert such Debentures into the Common 
Stock of Marathon as hereinafter set forth. 

CONVERSION OF DEBENTURES INTO COMMON STOCK 

Marathon’s Board of Directors has declared a quarterly cash dividend of $.45 per share payable on Sept emb er 
10. 1975 to holders of record of Common Slock on August IS. 1975. Drbenturchuldcrs who surrender their Debentures 
for conversion after August IS. 1975 will not receive such dividend. However, debenture! tolders who surrender their 
Debentures for conversion on or after August 19. 1975 fill receive the semiannual Interest payment of $22 JO per 
" $1,000 principal amount of Debentures which wit I be due ami payable on September 1, 1975. No payment or adjust- 
ment will be made upon conversion of Debentures for interest accrued thereon after September I, 1975. Debentures 
presented for conversion must be accompanied by ail interc;.t coupons maturing after tbe date of surrender. 

The Debenture* may be converted into the Common Stock of Marathon aC a conversion price of S3 1-50 per share 
(adjusted for the stock split), and each S 1 .000 principal amount of Debentures will be convertible into approximately 
31.75 shares of Common Stock. A holder who surrenders Debentures for conversion will receive a certificate for- the 
full number ol whole shares to which he is entitled. The conversion shall be deemed to have been effected immediately 
prior to the close of business on the date on w hieh the Company's Paying and Conversion Agents receive the Debentures 
surrendered as aforesaid for comeraon. On such dale the person or persons in whose name or names the certificate 
/or shares of Common Stock shall be issuable or deliverable shall be deemed to bate become the bolder or holders 
of record of the shares represented thereb; . 

No fractional shares shall be issued uron conversion of any Debentures, but in Hcu thereof the Company will 
pay in United States dollar- an amount equal to Ubc market value of such fractional share computed on tbe basis of 
the dosing price of the Common Stock on the New York Stock Exchange on the last business day before the conversion 
date. Such right tv convert Debenture* into Common $i<vt will terminate a: the close of business on September 30, 
1975. It more than one Debenture shall be delivered for conversion atone time by the same bolder, the number of full 
shares which shall be deliverable upon conversion shall be computed on the basis of the aggregate principal amount of 
Btivotures so converted. 

From January 1 . 1975 through August 1 2, 1975. the prices at which the Common Stock of Marathon sold on tbe 
New York Stock Exchange ranged from a high of S53.S75 per share to a low of $29,875 per share. The last reported 
safe price of the Common Stock on August 12. 1975 was §4.5.75 per share. At such last sale price of Common Stock, 
the holder of $1,000 principal amount ot Debentures would receive upon conversion shares of Common Stock and 
• cash for the fractional interest having an aggregate value of $1,547.62, but such value is subject to change depending 
on changes in the market value of the Common Stock. So long as the market price of the Common Stock is $3225 or 
more per share, deter aireheldcr* upon ei-iiivraon will receive Common Stock and cash lit lieu of any fractional share 
having a greater market value than the rush which they would receive upon redemption. 

Until the clcftc of business cn September 30. 1975. the dale fixed for redemption, dcbentureholdcra have the 
right to convert their Debentures into >h.ircs of Common Slock of Marathon, upon presentation and surrender of 
Debentures at the Paying and Conversion Agents set forth below accompanied by all interest coupons maturing after 
the dale of surrender, and written notice, which nwy be in the form of the Letter of Transmittal referred to below, 
that the holder elects to com ert such Debentures, and stating the name or names (with address and in the case of 
persons subject to United States tux laws, their taxpayer identification number) in which the stock certificates are 
to be issued. 

Presentation and surrender of Debentures to the Paying and Conversion Agents mentioned below after tbe close 
of business on September 30.- 1975, regardless of instructions in any notice or in the Letter of Transmittal, will result 
in the redemption of such debentures at the redemption price of 102?o of their principal amounl together with accrued 
interest to September 50. 1975. * 

For the convenience of debenturcholders. the Company has made available a Letter of Transmittal which may 
he used to accompany Debentures surrendered for conversion or redemption. Additional copies of tbe Letter of 
Transmittal may be obtained from the Paying and Conversion Agents at the addresses specified below. 

IMPORTANT FACTS ABOUT REDEMPTION - PLEASE CAREFULLY HOTE 

As described In detail above, based upon current prices, the market value of tbe Marathon Common Stock 
Into which the Debentures are convertible fa significantly greater than the amount of cadi winch would 
be received upon surrendering the Debentures for redemption. AD rights to convert the Debentures into 
Marathon Common Stock expire on September 30, 1975. 


The Chase Manhattan Bank, N A. 

Amu Conversion Area 

14lh Floor 

One New York Plara 

New York, N.Y. 10015 

The Chase Manhattan Bank, N*. A. 
Taonwanl^e 11 

O bnmkfnrt/Maii) 1, West Germany 

The Chase Manhattan Bank. N.A. 

W on bate House 
Coleman Street 
London, England EC2P 2HD 


Paying end Conversion Agents 

The Chaw Manhattan Bank, N A 
41. rucCambon 
75001 Paris, France 


Algcmtoo Bank Nederland S.V. 
' 32 YljzeWraat 
Amsterdam, ThcNdbcrlands 


Banqnc de Commerce. S.A. 
51/52 Avenue do Arte 
1040 Brussels, Belgium 


Deutsche Bank AG 
10-14 Crosse GaOnsstrasne 
Frankfort/ Main, West Germany 


Banqoe Internationale a Luxembourg, SA* 
2 Boole vmd Royal 
Luxembourg, Luxembourg 


Banes Xaaoaafe del Lavoro 
3PiaaEa&FcdcfcZei21 
Milan, Italy 


Tint announcement is neither an offer to sell nor a solicitation of an offer to buy any of these securities. The offer 
is made pnltj in the Fnjxpcetm, copies of which may be obtained from the offices of the Paying md Coiwowm 
Agents listed ebacc. .... .,- r 

MARATHON INTERNATIONAL FINANCE COMPANY 

Dated: August 21 , 1975 


The Letter of Transmittal printed in this a ilv e rifccm ent may be used to sarrender 
Debentures far conversan or redemption. 

PLEASE READ CAREFULLY THE IMPORTANT INSTRUCTION BELOW 

LETTER OF TRANSMITTAL 

. To Accompany 

4\4 $6 Gnaranteed Staking Fund Debentures Doe 1986 of 
MARATHON INTERNATIONAL FINANCE COMPANY 
Convertible into Common Stock of aod UncondltkmBlly Gnarauteed by 

MARATHON OIL COMPANY 
. (an Ohio corporation) 

Paying and Conversion Agents 

TO ONDKyOE CHOICE BY OHEGKING ONE BOX): 

□ . The Cham Manhattan Bank, NA. ' - - □ AlgmeDeB«nkNederlaBdN.Y. 

Attn: Cmmodon Area 32 YUrelstraat 

14th Floor - Ams te rda m, TheNetberi a ndt 

One New York Plaza ■ 

New York, N.Y. 10015 O Commerce, SA. 

51/52 Avenue dcs Arts 

□ The Chsm Manhattan Bank, N Ju 1040 Brussels, Befehun 

□ Deutsche Bank AG 

6 Frankfurt/ Main 1, West Germany 10-14 Gro»c GaRosstrasse ' 

□ The Chase Manhattan Bank, NJL Frankfurt/Mafa, West Genmmy 

Wo oIgate Honsc - Q Basque Internationale a Luxembourg, SA. 

Coleman Street __ SBookradRoyal 

London, EaghmdEC2P2HD Lnxembonx, Luxembourg 

O The Cham Manhattan Bank, N.A. □ BaneaNarionafadd Lavoro 

4L roe Cambon 3PfaaaS.FtdeIeZ0121 

75MlPadc, France MBan, Italy 


□ Deutsche Bank AG' 
ie-14 GromcGaDosstresse 

F iauUmt /Mita, West Germany 

□ Banqne Internationale a LnxdabonrK,SA. 

2 Boakmrd Royal 
Luxembourg, Luxembourg 

O Bancs NazkmaJedd Lavoro 

3 Piazza & Fedcle 20121 
MBan, Italy 


If no choice win dialed, this Letter of Transmittal will be deemed to hare hem directed to whichever 
of tbe abore tint moves It. 

(Leave Blank) 


Tidcec No. 


L/r 

Date 

• . • ; \i-r. 


; 


' *..5l 





Gentlemen: 


Transmitted herewith are 4’/x9 Guaranteed Sinicins pond Debentures Doe 1985 Of .Marathon 
Tniematjoual Finance Company (Convertible into Common'Swck of and Unconditionally Guaranteed 
by Manuhon'Oil Company, an Ohio corporation), numbered as listed bdow.^ * - 

f , — — PIPATP. FD-J- IN—' ■ — 


PLEASE PttXIV- 
Prtodpoi Anmust 



THB ABOVE DK&EXnmea ABB SUaRENDinnD TO row SOB TBE ACTION TNJXCAXBD BELOW> 


INDICATE CHOICE 
BY CHECKING 
ONE BOX * . 


□ Conversion Into Common Stock of Marathon OQ Company, sn Ohio 
corporation (the Company), ax a conversion price specified in the 
Notice of Redemption. No fractional share* of Common Stock will be 
israod upon conversion, but il a coo version results in a (racoon, of a 
share, tbe Company w(U pay an amount is cash equal to the market 
value of such, fractional share determined as set forth in the Notice 
of Redemption. The interest payment doe Septe m ber 1, 1975, in tbo 
amount of S2L50 for each $ 1,000 principal amount will be paid <sa 
Debentures surrendered for conversion on or after August 19, 1975. - 

□ Redemption by the Company at the redemption price of 102?» of the 

principal aobtuu thereof, plus accrued" interest from September I, 
1975 in the amount of S3A3, or a total of Si.02l.63 far each $1,000 
principal amount at Debentures. .... 

if no choice is iffdkan*), the above De b entu re s shall be deemed 
to hare bed surrendered for conversion into C om mon Stock* 


Stock Certificated!), wWi 
check for fradhuai Share, 
if any. are to ba heard la 
tUs mane: 


ZT Stock CertfficaflrW and 
check. If any. art to be 
maDcd to an address other 
than that tad ka ted above, 
fill to tilts apace. - 


Fill in here taxpayer idep- 
NDcathm number, or social 
seen my number. _ 




- 






.............. 





PLEASE SIGN 

HERE AND 

FILL (N-. 
ADDRESS 


(SiaaMwn ofHnHed 


...Zip.......... 


INSTRUCTION 


' In ail cases Where an instrument of transfer or this Letter of TxoaanitaJ is awaited. by ta.officer ’ 
of a corporation, an attorney, trustee, mentor, administrator, g u ard ian , jr other fiduciary, fee person so 
executing must rive bn full title in writ npsrixy. Proper evidence of such person's authority to«t to- 
uch capacity aotf-tn ante such transfer or converrioe most accompany ih* Debentures. 


The mtoboti of defitoy of the Deben tures tp the Company’s Paying and Con ver sion Agents is at fits 
option and risk & the holder, but if mail defray is used, registered mafi (Insured) is suggested. . 


i TONOTWRnSBEUSWTSHUhTS , 


Date Received 


DeheatureW 


Bcsmtoedhy 


Principal Aaotmt 
of Debaters 

leeeaoifcc 


Stares h — Mi 


Coore ul an 


Amount . 
el Cheek 


Fractional Shares J... 


Shares tonal 


Redemption $. 


petirexy Prepared hr 


Cheeked by 


Redemption p $ ....... 

fbmDcDvereti 


klwQcaal 

CtetiQeate NuLianed 

QncfcNuaba 


•If you wish to co nv e rt your Debentures, your DebeanpCS m“sr be received -by one of tbo abbv^ 
listed offices prior la tire ctoe of business eo September 30. 1975. pBtenmres snnradered after such 
Hji<* om rouit is tbe redemption of such Debenturre at the redemption price rf J0256 of fin principal 
amount pto accrued hnaest from September L 1975 to September 30, 1975. 


BRITISH 

Machinery 


‘DCrAT I CAPEX) and advanced booking 

AdIvi ; charter fABC) rates, which 

_ m m j eroded the advantages of the 

vv| o VTT AllrC Skytrain low-faro no-reservations 

Ulflljl LUliJ ( service as planned by Laker 
j 1 Airways. 

WOrK AV^Pk ' -I consider it desirable to 
vf a a* rr vv-jx make provision for the cheapest 

UNITED Shoe possible form of transatlantic 
has introduced a travel (consistent with economic 


further cut in the working week! operation), not only for some 
at its main Leicester engineering J passengers but for alL," says Mr. 
plant because of the depression shore. 


affecting 


Industry. I 


The essential feature of Sky- 


Several hundred workers who trairi w0ll y have been the cora- 
have been on a 37-hour week blDation of a low fare witb pro . 

smce ^u star L 8437 316 noW vision for last-minote booking. 

been badly affected by reduod- “ British Airways already offer 
andes and short-time working In facilities of this kind on some 
the knitwear and textile routes. There is nothing in my 


machinery industries. 
BUSM, a major 


proposals for the future of civil 
U.K. aviation which would prevent 


supplier of shoe ‘ machinery. British Airways from seeking 
blamed inflation and a slacken- permission to introduce similar 


ing of order books for the cut- arrangements on the - route 
back in working hours. between London and New York. 

•Thw mne Minister was ^ attitulte towards such a 
yesterday ■ i urged _ to S“^b tii request would depend upon the 
imports of from Asia precise nature of 8ritiih Air- 

ButlerfipM^chalrman of ,he East “ d the 6itUaU0n 

Midlands Economic Planning ar we tm,e ' 


Council. 


letter, he said Mr. Shore says the Laker pro- 


any relief from the effects of posed faros of £118 return (two 
cheap imports would help many single tickets. London-New York, 
hajd-pressed traditional indus- of £59 each), would compare with 
tries in the East Midlands. a BA APEX rate of £160.20 in 

summer and £118.50 in winter, 

■ l-Tollmo v-lriTifY > it) an 4 with a BA ABC rate of £137 
HaiimarKing up m summer and £99 in winter. 

J n PSrminaham Mr - Shore sees n0 naSDn 10 
111 OinillllHIKdlll compensate Laker Airways for 

THF NTTMRFR nf articles hall- afl - V ,OSSes inCurrpd *»>' it in 

S5LS°?»taiaSf , ji5& 5233®^“^** the 

Office during July “ totalled proposed SKytram servlce ' 


Office during July " totalled 
613.290. of Which 363,474 were 


The purchase of these air- 


goldi 349,611 silver and ' 205 craft represented a calculated 
platinum; -V The total was 33 j 6; risk, on the part of Laker 
per cent, higher than Id July Airways, who saw an opportunity 
1974. but was the same as last to buy them on favourable 


January. 


terms. The legal and other costs 


Gold, articles increased by 19-3 were incurred by Laker Airways 
per cent .and. silver articles by in full knowledge of the risks 


303 per cent 


involved. v 


Pilkiiigton sets up joint 
glass fibre company 

.by Kenneth gooding, industrial copavtonoent 

PILKINGTON Brothers has set holder in the new company, 
up a joint company with Ferro Ccnxfil Corporation, and has also 
Corporation of Cleveland, Ohio, been licensed by Pilklngton to 
to exploit Cemfll alkali-resistant make Cemfil fibres for the joint 
glass fibre technology. _ concern. 

PilidngtoQ claims 'that the use Cemfll will then make and sell 
of Cemfil fibres in glass-' Its own range of glass-reinforced 
reinforced cement enables high- cement products, using tbe 
strength thin -section products to Ferro-made fibres. 


be made from cement. 


Ferro, a manufacturer of 
chemicals and materials includ- 


“This nnpnc i,n mtnv now iucjuu- 

supplanting traditional building SSfaSriff^wnt^tor 11 Pi£ 
ber. • cast and sheet metal and 

jaS?’ Ce,nen, •'' 1,16 “ mP “ J “rame^'Snf. prated ' 

~7 . ■ fibre capable of reinforcing rhu 

Ferro will be a major share- highiy alkaline Portland cement. 


Chemical concern fined 

under work safety Act 

BY OUR WOLVERHAMPTON CORRESPONDENT 

AT A storage tank depot of a have been devastating." At the 
British chemical plant in a Oldbury tank farm, there were 
densely populated area, 15,000 storage tanks capable of bolding 
gallons of highly inflammable 93,000 gallons. After mainten- 
m ethanol escaped tbrough negli- ance. one of the tanks was 
geiice, and 4,d00 gallons leaked given a clearance certificate but 
Into- drains in the Black Country two faults had not been noticed, 
town of Oldbury where it could The branch line inside the 
haye bad devastating effects. This tank had not been closed down, 
was made clear by factory inspec- so that in the refilling, liquid 
tor Mri Russell Williams prosecut- pumped from rail cars escaped, 
ing-'. British . industrial .Plastics Secondly, a valve in an outer 
before Oldbury magistrates wall designed to contain : the 
yesterday. liquid - bad been left open. 

The company was the first to be enabling 15,000 gallons to leak 
proceeded against under a section -of which 4.000 gallons got away 
df. the Health and Safety at Work into the drains. 

Act. 1974, which deals with the On behalf of the company, 
safety at work of employees. which admitted negligence. Mr. 

Admitting three offences, in- Terence Bird said that a Board 
cludijig one under the new Act of inquiry was set ■ up at once 
the company was fined a iota) of and everything had now been 
£550.' This Included a fine of done to ensure that v the same 
£250 for failing to comply witb failings could . never happen 
the new Act again. 

Mr.-- .Williams, i n an evident The company admitted two 
reference 1 , to the Flixborough offences of contravening- regola- 
dlsastcr said: Recent events in' tions concerning highly lnflam- 
this country have shown how mable liquids and liquefied 
vitaTand Important it is to main- petrol and gases, and also 
taiir a safe system.’ 1 He added: admitted contravention of Sec- 
“If this partly cleaned tank had tion Two of the Health and 
caught fire, the results would Safety at Work Act 

Menswear show to be 
at Birmingham centre 

THE MENSWEAR . Association Association of Britain Interna- 
of Britain’s 1976 autumn exhi- tional Fashion Fair (Mabiff). 
bitioo will be held at the . ■ rhe this year is 

g&ff ■WSS'KS.ES 

mmglwm, ; follo^ng an agree-. m manuf acturem • .f rom 25 
ment with Industrial and Trade countries expected to take part. 
Fairs to ; form a joint company Selling at the exhibition- wftl be 
to promote the show. In future allowed this' year for the 'first 
it. wiQ be called the Menswear time-. ' . 
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■labour News 



BY JOHN ELLIOTT, LABOUR-EDiTOR 


THE CAREFULLY constructed inflation campaign yesterday and the . General and Municipal 
accord between the Government which warned: “'The £6 is Workers leadership , have . been 
and the TUC ove-the new pay intended as a maximunu-rand not stressing .this line, with' the im- 
policy showed its first sign of an automatic rise. Tor cveyone. plicit suggestion that they would 
cracking yesterday when Mr> Len Some firms may not be able to be prepared to back the £6 
Murrav, TUC general secretaiy, afford the £6." t .• claims with strikes. 

condemned the Government’s. Generally. Mr. Murray thought Yesterday Mr Murray said he 
claim that employers need not toe adverttemenl* -were ‘coool thourfu lh aT /moloycrs 

pay the fuU £6 pay limit ' . and informative. They do not SSS^M •rt^TSSSS, 
Speaking only a few hours make people’s blood-. curdle or £g even M,ouEh they mieht offer! 

before- the Prime Minister flesh creep.” Button the idea fL i tS ct B rr nSftiatS 
appealed last night to the oatlon that employers : could with {f^ J$j- 0 ttf s uggSt 

to back the policy. Mr. Murray Government badodS. offer less JLthout SDeUrne it out tom" the 
stressed that unions ..should, than £6. he . .££• tTcSS 

“seek" the full £6 from «n- employers will . not: try to go sid^ ^Sdl^H c^DaXs so 
ployers. And. he added, “ the down that road. 1 hope unions L t ^01^ the fi?u 

word seek implies get.” * will press for £6 uinversal, flat.” aiIin i j h1 . ^ 

This clashed sharply -with the Mr. Murray apd 1 otter union TL- the Eene ral tenor of bis 

newspaper adve^^MJte which leaders remSks?Lmiij & on toe 5li2t dw 

launched the >oveoinient anti- of the Transport Workers, and _> +h« namnai™ 


Swan Hunter rise 
hopes dashed 

BY JOHN WYLES, LABOUR REPORTER 


In breach 


Councils 
fear fringe 
pay claims 

By Christian Tyler,' Labour Staff 


of the Government's campaign 
and at a time when employers 
in the textile industry and else- 
where are offering less than £6, 
shows how easy it would he for 
the Government- and the' TUC to 
fall out over- implementation of, 
the policy.. 

Mr. Murry was speaking after 
the monthly meeting of the TUC 
general cquhcil which decided to 
go ahead with a- monitoring 

LEADERS OF 5,000 outfitting General and Municipal Workers. by^itB ironSc^onraittef 'SSt 
and ancillary workers whose six now faces the difficult task of week. During the next few days 
week strike has "halted Swp reminding his union’s shop unions will receive notification 
Hunter’s Tyne shipyards will be stewards of the GMWs snpport a,* TUC" about how it 

told ftHiay that the Govern- for the £6 policy and spelling intends to operate the momtorio E 
meat's interpretation of its anti- out the alternatives facing the system which will cover pay 
inflation policy rules out any shipyard workers. - - • settlements but hot claims, 

settlement of their demands for With 3,000 members among the Prices and unemployment are 
interim pay rises. strikers, the GMWU stewards’ also t0 : b e monitored and wiU be 

This means that a mass meet- response to tote “ oe cou 1 jd 'carried out jointly ■ with. the 
ins of the strikers planned for determine the °* Government and the' CBl. The 

Saturday will be faced with the st°PP a se. But their eventual National Economic Development 
prospect of returning to work decision may also be tempered Council might also be Involved in 
with no extra money or staging J* *f“ J acl „ Jg*- Ul .* assessing the implications of the 

a prolonged challenge to the oti J* r fi .Y® unions involved is statistics collected. 

Government's policy. putting the same effort into win- The TUC yesterday also 

governments poucy nine the voluntary support of i aunc hed a special issue of Its 

its Swan Hunter members for broadsheet u La boar ” explaining 
tt® Governments policy. At the policy and stating: u £6 tough 
At a meeting in London y ester- ^0 of the -unions, the but fair enough this, year.” 

day Departmeot of Employment Amalgamated Union., of En- 
officials gave Swan Hunter fleering ^ Wo risers /r nod toe 
management and national union National ^ mo ^. of Sbeetmetal 
officials their interpretation of yf 0l ^ e r. s ’ actively-. opposed to 
the £6 policy, and effectively “* e 11 '• 

dashed union hopes that negoti- CjU-U ilphiprl 

ations on some sort of interim 1303,1 repOn denied 
pay deal were still possible. After yesterday's meeting Mr. 

The Department's -stress on the Ton ? Mclver, Swan Hunter's 
importance of the rule that there chairman, denied reports that 
must be a 12-month gap between the Shah of Iran tvas so con- 
pay deals left management and- cerned about the company's 
unions in no doubt that a settle- labour relations that he was 
ment of the" men's claim for opposed to placing a £250m. _ , . __ 
interim rises of £10.30 a week by order with the Tyne yards. “We TWO GROUPS of public sector 
next January would he in breach have nothing but / the best employers are fighting behind 
of the pay ‘policy- This means relations with the Iranians,” he the scenes about whether 
that the strikers must wait until said. increases in fringe payments! 

their annual payment date next Nevertheless, concern at the technically allowed -under the 
January before they can have deterioration in .. "industrial ti ew wage policy, should in fact 
more money and their negoti a- relations in the yards has led be conceded, 
tions then will be subject to the management to agree to a sug- Local government - chiefs. 
£fi Limit. gestion from the unions for tinder instructions to keep 

Mr. Ken Baker, national officer . some kind of investigation into spending down, are to protest 
of the main union involved, the the general problems. - to. Ministers about the readiness 

of the Civil Service Department 
■ _ ■ 7.- to give “'London 'Weighting” 

July 11 deadline affects 

new anti-inflation policy. 

The.; sums involved are small 
— a maximum of £1.60 a week — 
but the principle is seen as 
crucial by many of the London 
boroughs facing demands by a 
THOUSANDS OF steelworkers for local bargaining, separate total of 250,000 workers for rises 
have been told by the British negotiations at different steel- amounting to £18m. 

Steel Corporation that local works have fallen either side of _, n 
wage agreements not settled the July II date. "Jr Ull COSt 

before publication of the anti- The corporation's ruling is They are expected to tell Mr 
inflation White Paper on July 11 being hotiy contested by the Anthony Crostand, Secretary for 
will be subject to the £6-a-week Iron and Steel Trades CoDfede- the Environment, that if the 
pay limit. ration, the industry’s biggest civil Service employers pay up. 

According to a steel union u “®?* BilT TqTC eenpra! 2“ Government most meet 

leader this means that for manv Mr - s “*» general the full cost of similar settle- 

worSre^vSe^of up to £4^0 s S cretary ' ® ,d 7® sterday that me nts in London boroughs. 
jT^eek 8 wilMiave to be taken as ttere was an obvious anomaly Under the normal system 
a n"" advance ” on ne£ vear’s £6 l ince Souft WaIe j T^ 13 about two-thirds of the £18m. 
ihilJ ^othe?sterfwor?era esLpe *** concluded deals in time would be met by rate support 
Sc m 2 ? mi became ^hey would 1 escape, while workers in grant, but a third would have 
smickrhpir Tocal aereements the North-East. Scotland and to come directly from the rate- 
tI.u/ti *° CaJ ag ^ eeTUe elsewhere would be limited. payer. ■ . 

ocrore jui. 11. He a r gy e ^ that any agree- About Jm. public sector 

It is customary in the industry ment signed before August 1 — workers in the capital stand to 
for local agreements to follow general starting point of the new profit from any initiative by the 
bargaining at national level. But pulley — should escape the £6 Civil Service Department, 
because there are no set dales limit. Another lm. are thought to be 

■ eligible in the private sector — 
but their payments are in any 
case well removed from public 
scrutiny. 

The Department of Employ- 
ment has cleared the increases — 
of up to 20. per cent, on annual 
allowances ranging to £400 or 
more — for most of the public 
sector. But the Department of 
the Environment has at the same 


11 deadline affects 

■ _ ■ . » 

local steel wage deals 


BY CHRISTIAN TYLER, LABOUR STAFF 


Corah studies union plea 
against plant closure 




TELEVISION VIEWING 

Changing attitudes 

BY ANTHONY PIEPE AND JUDIE LANNON 

“ WERE ALL middle class now,” growing affluence, greater social Certainly one explanation for 
— or are we? Some years ago a mobility, and, as a consequence, these changing cultural and 
study. (by Goldthorpe and Lock- greater values placed on indivi- motivational patterns among 
wood) ^conducted- among affluent duafity, advertisers must look for manual workers is job mobllitj: 
manual workers showed that differences within these broad rehousing in socially mixed corn- 
manual workers remained strong sub groups For their explanations, raunities exposes new models of 
Labour Party and trade union.,. “Life style” can be pre- behaviour largely influenced by 
supporters. They had a u job” cisely defined using a variety the middle class. As working 
rather than, a “career” in an. of measures: how people spend class families move out of tradi- 
indu stria 1 world ‘where they eobv their money, whether or not they tionaJ areas, social contact with 
tihued to occupy subordinate; have a middle class background, relatives and workmates tends 
positions, and - worked. oh. -the type and intensity of their to lessen and the values of that 
average, 25 per cent, more hours social' life and the way marital environment exert less of an 
for the same earnings as male roles arc described. Of these influence, 
clerks. But although the position measures, home centred expendi- Living in socially mixed coni- 
of manual workers at work was ture (defined as home ownership munitics affects the attitudes and 
relatively unchanged, the, vs. tenancy, possession of a range behaviour of manual workers in 
evidence did bint at a shift tt 'of durables and a superior a number of ways. For example, 
their relative status pis-mpS standard of furniture and decor) there is a greater tendency to 
white collar workers due to. and middle class background Conservative voting—a familiar 
similarities in home ownership, were the' most significant in finding of many studies. There 
possession of consumer durables -relation to television viewing and are also differences in attitudes 
and the emergence of a home-. consumption patterns. in social relationships between 

and family centred social life. ... ■' Both high domestic expend!- manual home owners and 

-' tenants. The latter are more 

likely to take a traditional atti- 
tude towards the role of women 
— to agree with statements such 
as “a woman’s place is in the 
home” — and to reflect an insu- 
lar attitude to politics on a 
national level and the world out- 
side: for example, the Common 
Market referendum. Working 
class home owners are likely to 
be more gregarious than tenants 
and. enjoy a wider circle of 
friends and acquaintances — again 
a characteristically middle class 
pattern. 

Potentially, one of the most 
interesting areas of research and 
debate relative' to these chang- 
ing patterns of attitude and 
behaviour, is tbe extent to which 
television itself promotes 



cess. By the end of last year it 
was notching up $30m. in sales 

““ jSSyTS brings new !‘»“j “J ^fTrnS 



The fun in 
fragrances 

BY DOINA THOMAS 

IN THE spring of 1973 the U.S. Lauder claims dominance and 
Revlon company launched a new Revlon, with 1,500 outlets, is in 
fragrance for to-day’s busier the top four with Intimate and 
woman. It was christened Charlie. 

Charlie and was an instant sue- 


New' ways 

It has a Yardley innovation. 


The new middle dust working class shows similar criticised j In Rntain ir has outs tripped veti-rL^o^thaV hvened^up the 

««**» * •*=«•«* « *< old middle middle class. Xti™ ind °re m™°d° .'Sd lntlm “ “*» «™> farin’ m“rki{ ‘ whlrt" h.d 

These trends raised -questions ture and middle class background ^nal^envfr'ormien^ 1 *! different" j deman d 8 I s still autstripping jdSs largely F by P the work^or 
about the ' ■ television viewi^ c ‘»u tribute d to a strongly middle „ rou p s The “new" working r a es ' . Avon in its door-io-duor selling 

habits and consumer behaviour-, .class pattern nf television view- c j groups clearly have an 1 . I s characteristic of the operations — perfumes were 
nf thi« “new” wnrkina Haw Are Working-class couples with onent-tion * that £ national ' fashlon dominated cosmetics and always an Important part of the 
of this new working class- Are- ^ chkracteristice tended to w a i PMmoSn I toiletries market that certain Avon product mix. These mini 

they more consumer conscious prefe BBC t0 1TV t0 claim to raUier than local. cosmopoUtan 1 - -- - F 


how does their pattern. of televi- watch more programmes with an 

aon viewing differ from other informational and educational J^rationa" Mntent”Se1?^elec- 
mahual workers, and could new contenL to watch for fewer hours viewLllmd 

light be thrown on the nature of and to be more selective. S Zj i23wStolS wSuSe 

social change in Britain through These findings are reinforced. jj IW^nd 

a study of their uses of by evidence on consumer motiva- ^ e 1iElv tn Teare Sc teleriS 
television? - tion and behaviour. A common *" “wL « 

The resuMs of two surveys by finding in market research is that {5 e JiJ?on as TdomeSc nieS 
the authors investigating change middle class men and women are SSK wSi 
ing social class attitudes, tele- consistently more critical of Sitf al iv famll5r^nd l^ral 
fvision viewing and consumer advertising <han working class es «mtwJiy familiar a d local, 
behaviour form the substance. pf men and women: criticisms that These differences reflecting a 
a forthcoming book, “Telerision centre on exaggerated claims, wider social and natural division 
and the Working Class " (appear- hnlf truths and matters of taste. i n society are clearly relevant 
Ing end September). Using These findings show that work- to communicators dealing with 
measures identifying differences ing class couples 'whose life a mass audience. Whether the 
in styles of life between groups styles are similar to middle attempt is to educate, amuse, 
of manual workers, the findings class life, styles show a similar inform or persuade, planners 
show that manual couples whose pattern of criticisms. Another must be guided by a precise 
life styles converge most closely middle class characteristic is the knowledge of the ways in which 
with- that of middle elass couples preference (at least claimed, if variations in social environment 
also have a middle, class pattern not always acted on) for “ own at the local level, affect the 
of television viewing and con- label" rather than "branded quality and intensity of 
sumer behaviour. - --goods. And-here again, working responses to mass conmmnica- 

Com pared with the standard class couples with middle class tions. 
tools of consumer research life styles conformed th this Telerision and The Working 
(mainly age. Sex .and dassi. pattern to a. greater extent than Class, by Anthony Ptepe, Judie 
‘•style, of life."":is atsomewhat the more traditional manual Lannon, Miles Emerson. Saxon 
nebulous concept. - However, with workers. House. £5.S0. 



The talking 
admen 


on clothes than men and women By 2000 this could be divided 
in England and Wales and Scots into .5 per cent by air, 22 per 
families spend more on food and cent by rail, and 3.7 per cent 
household stores than those in by public road transport with 
the rest of the U.K. But Scots the rest in private road vehicles. 

ADVFRTISTNG AND marketing families tend to be larger. The push-bike could disappear 

of!S Xted to tt detail. Scots men ; spent by 1981 and the motor-cycle by 
£71.80 a year on clothing and 1988. Some 6.5ra. foreign visitors 
SET "SKA a S footwear, whereas me? in tiniay might rise to 17m. by 

SJSiiM SokeSSn f n! toe England and Wales spent only 2000 when only 12 per cent 

ShS^ccoSin^to^toe Adver- «W»S women spent £76.90 would be on business and the 

fStafl^AunelaSan Sa it has wfaich waa W.flO more per head rest on holiday. 

cftirtArf which aims ttan tte average for the women It should be emphasised that 

tMq cSd of Wales and England. the study, which costs £15 and| uniiwcr too is uiierested in Tbp f ragrance ] l0U ses think 

m iSlwriSBP* Contrary to popular cliche, is published by Trend Publica-i *“s aB , ll 'f sector of the £.< 2m. Ihpv 1Tlay be on the verge nr 
-Speakers on Advertising. again, the Scots are* not great tions,- 138 High Street Lewes . • “Si! stepping into their dream, the 

A Broadcast Liaison Group has spenders on drink: the expend!- Sussex, is not a forecast on ■ n,,,h <’e . ,n H tmiPtnr m^rkM h* . ry . 

been drawn up consisting or a mrc per adult on alcoholic drink travel but it does point out that 

panel of speakers from key posi- j n Scotland was £1.20 less than some trends do continue, 

tions ji\ advertising, media and the average of £16.60 per adult 


sectors should show great signs sprays usually contain a half or 
of activity while the others just one fluid ounce of toilet water 
creep on. Although the market or cologne (the latter contains 
as a whole is still reacting fav- more perfume concentrate than 
ourably to the price changes as the former) and retail for be- 
a result of VAT all those years tween 70p and £3 according to 

ago. the fragrances sector is Ihc brand. They are light to 

developing particularly fast, carry and use and have been 
Yardley, one of the leading found to appeal particularly to 
fragrance houses in the country, the 16-24 age group. It is the 
estimates that the market .will sprays that are mostly respon- 
by the end of this year have sible for the growth in perfume 
grown 73 per cent, in "real terms sales, up £6rn. to £2Rm. nianu- 
slnce 1970 r.iclurers prices in 19i4 alone. 

Revlon estimates the 1973 mar- 
Toonano kct wMI bp worth £57m.-plus at 

JL manufacturers’ prices. 

So it is not surprising that The marketing ploy that the 
some of the giants on the outside cosmetic houses now seem to oe 
of the cosmetics world should using in the sale of perfumes is 
be interested in putting a toe to prestnt fragrances to apnea 
in. One of the reasons for the to women for a certain mood 
recent purchase of the Goya rather than as the ultimate ex- 
fragrance house by ICI's subsi- pression of their personality 
diary Avlex. which markets the Thus the Elida-Gibbs range of 
Savlon range of toiletries for Stowaway fragrances are in- 
babies. is the possibility of even tended to appeal to the escapist 
further growth in this expanding in the ^^nger woman, the 
sector. It comprises not only KS^’FlSSt— 

toilet waters but also bath c *jw***- t ?” d 
,a " S - 

ants and so on. htivers of Charlie are profes- 

And, of course. Michael Tut- siona | vromen. 

Bailey of Avlex was once 


marketing director of Yardley 


which. 


with Avon. 


It is of the younger women 
that the fragrance marketers 
most hope for future 


together wiiu a«viii hqvf* 

Eft?*™ f ^JSSL°!S: Swth in their market (women 
■SK.^LSS cease to be )’ 0UT, S at 35 in raar- 
ket research terms) and this is 
claim to fame is still principally w hpre fiova still has auite a 
its Aqua Manda range, though i^ould seem that toey 

are taking a more casual atti- 
of toiletries and supporting to perfun]e altogether, 

brands for women such as usLn g it raore frequently and ex- 
Aqua Citra and Parsley Flower, perimenting with new varieties 
Goya does other fragrance ways (bath oils anj 

marketers admit have a pecutiar foams) more often ratier than 
hold on its particular teenage j ust sticking to the fragrance 
market which starts these drys received as a coming-of-age pre- 


at 13. 

Unilever too 


is interested in 


sent. 

The 


FINANCIAL TIMES REPORTER 


CORAH, the Leicester-based “ We have asked Corah for ceaselessly impressed on 

knitwear manufacturer and breathing space— to delay the local c01in dls the need to keep 
major supplier to Macks and implementation of their with- th e } r spending down. 

Spencer, is considering a plea drawal — in order that we pan ■* 

from the National Union of examine the possibility of main- ' 

Tailor and Garment Workers to taining employment prospects in _ T/’nifnruor n |q n f 

delay closing its factory in Aber- the Aberbargoed area.” he said. JvUIItY Cdl JIMIII 

bargoed. South Wales. Mr. Smith says the hosier? . 

This promise follows a meeting workers wanted the factory used : nnAjne 
between senior union officiate for knitwear, but would still be 
and Mr. John Fry, managing -happy to see tbe premises, which. 4 . ' • 

director of Corah, on Tuesday, are only rented by Corah, used to union 
Workers from rbe Welsh factory to provide work for 400 people. 

had earlier made a trip to Already the NUTGW is trying UNION officiate are to Inspect 
Leicester and carried out peace- to find an employer who could the order books of a Courts ulds 
fill picketing at the main factory, take over the factory and provide group knitwear factory which is 

Mr. Alec Smith. ’ assistant jobs for Aberbargqed people due to be closed — putting 370 
general secretary of the NUTGW, rather than see it used as a • people out of work. The National 
expressed concern over social wholesale discount centre Union of Hosiery and Knitware 
effects of putting almost 4(10 employing only 50 people, as Wpikers will also be able to find 
people out of work in an area proposed by Corah. Mr. Fry out the cash flow situation at the 
which already has very high expects to give his answer, to factory— the Morley division of 
unemployment. the union later this week. Meridian, at Besmor, Derbyshire. 

Birmingham papers: new threat 

Br OUR LABOUR REPORTER • 

JOURNALISTS involved in the the journalists, and management, encourage both sides to. reach 
bitter six-week pay dispute at has had to rely Increasingly on a peace formula, 

the Birmingham Post and Even- non-union drivers to . deliver p eace taIkB ^ ^ jigged 

ing Mai] claimed yesterday that newsprint. down on the question of arbitra- 

pubucation of the two news- Apart from a token stoppage tlon on the journalists’ claim for 
papers could be halted in less by members of the National payment for the six weeks since 
than a week because of support- Graphical Association three they were dismissed for taking 
ing action by members of a weeks ago, the NATSOPA. industrial action in support of 
printing union. “ blacking ” is the first concrete. a pa y claiin- 

Members of the National support offered to the journalists Conciliation talks have been 

Society of Operative Printers, by the print unions. . f U SSr coihDltoaSd hv th? 

Graphical and Media Personnel While NATSOPA’s move has ™ »ir!f 

have decided to -block" been welcomed by the NW ° ft ? SEt 

supplies of newsprint delivered chapel, it was pointed out yes- 55JI3 
across the journalists’ picket today that the printing unions B !SSin 

lines by non-union drivers. were still handling stories writ- ™| 20 voluntary redua- 

A spokesman for the National ten by non-NUJ members and ca 1 2r ies - , 

Union of Journalists chapel other senior editorial staff who They also "want assurances on 

(office branch.) committee in have been producing the two ?®. fu ture of the Birmingham 

Birmingham, claimed yesterday newspapers sioce the dispute Fo ? t ' publication has been 
that with this eoibargo newsprint began. reduced from six to five days a 

supplies would run out “ in less It remain? to be seen whether “Urtufi tte .dispute, 
than a week.” the NATSOPA “ blacking " has ACAS officiate put fresh sug- 

This was because local leaders any impact on the continuing -gostions to both sides yesterday 
of the Transport and General moves by the Advisory Concilia* - but no further, meeting of the 
Workers Union are supporting tion and Arbitration Service to two sides has yet been arrauged. 


news 


marketing. They include such in the rest of Britain over a given 
people as Lord Robens. currcnf three month period, 
president of the 1SBA, Eric These are but a till nation of 
Morgan, managing director of facts from the survey of Indi- 
British American Cosmetics and vidua! and Household Incomes, 
author of two books on adverbs- Expenditure and Readership in 

ing, and Graeme Roe, chairman Scotland, published (naturally) 

of Roe Humphreys and lecturer by the Media Department of tbe m i ni i. nfln dpm 

in marketing at Nottingham Uni- Daily Record and Sunday Mail 

versity. A run down on each is i n Glasgow. The survey con cen- fulv 197? 

given in the AA brochure and Ira tes on total income from all Mmna™* Jifh 

cassettes and video tapes of the persons in a household (after 
speakers in action are available. iax, etc.) and so gives a very ? ‘ 

different picture of Scottish ,ast y Mr - Both totals represents 
pros ueri tv than if it bad con- monies received after deduction 

The money . 

they spent SS S 

J r ... £4 a week lower than the aver- t D,a l radio, revenue for the year 

GROSS EXPENDITURE on tele- ” e a for EteSSd and Wales. dateto£3.8S6.7p9. 
vision advertising at rate card , W hich te £45 a week) nearly a • A campaign for Corrida 


Company 

brochures 


costs was -35 per cent, more fifth ' 0 f all households have a wines is being launched in the 
than, a year ago, according to , Mar 0 f £59 a W eek or London and Southern TV areas 

MEAL. Spending in the Press more . But in the Clydeside con- n L Q ! u 1 nU J tbe end of 

was also up by 14 per cent., urbation the average Income per September. Point of sale material 
and in magazines it was 24 per household dropped £1.70 below and Trade Press advertising will 
cent.- higher than Jast year. t h e general Scottish average of ^ort the TV nmpHun. 

During July £40.8m. was. spent £39.80. ® HARRISON COWLEY Adver- 

on display advertising,' which Details of readership patterns, tismg, Bristol, has been 
was- 25 per cent higher com- shopping patterns and holiday appointed to handle the £25,000 
pared with die same period last purchase arc also included in the Bateman catering account Bate- 
vf*nr MEAL suceeste chat Dart survey. man Catering Is the industrial 

of this increase was due to the Household Income and Erpen- ratering division of the Grand j^^smetirasu^ry^) 
transmission interruptions in diture in. Scotland. £15, Media MetronoliTan Group. In straight 

May which are still affecting tiic Deparimetif. Scottish Doily - • JACK HEATH, a sales pronto 
rise in expenditure, and also that Record and Sunday Mail, tion consultancy, has merged 
during the- same time last year Anderston Quay. Glasgow, 
spending in the woman's week- 
lies was low because of indust- rrii a. 11 ■ 

rial disputes. i he trave llin g 

The main categories to in- 
crease spending during July flltl|re 


nffirihh. tbnc when women will possess a 

k wardrobe of perfumes, some for 

fhi«o? r h- - P i?. t tijiytiine wear, some for evenings. 

!l J many of which they will have 
. C , S 't P ^ “ SL ‘ ur bougbl Tor themselves. At pre- 
Ihree aerosol packed fragrances S(;n1 two-fifths of women using 
, ™ t0 tt e n^?nal market ofter perfum „ in any foriu have re- 
extensive testing in the Mid- cc i VP( j them as gifts, 
lands. And oven IC1 s plastics 
division has just helped launch 
a completely new cosmetics 
company with a touch of 
franglais. The House of L’Avaut 
will shortly be putting its three 
fragrances. Midnight Follie, 

Danse- Macabre and Scarlet, 
packed in special 1CI plastic 
aerosols, into national distribu- 
tion. 

Fragrance products have only 
been a boom sector since the 
1970s began. The sales peak 
for these products In the past 
five years was apparently reached 
in 1972-73 according to Yardley 
which, with its Khadine, Sea 
Jade. Sbanida and Flair, is a 
persistent number two to the 
ubiquitous Avon in this market. 

Avon has some 28 per cent, of 
this sector though its brand 
share has slipped a few percen- 
tage points over recent years. 

Yardley has about 10 per cent 
but these shares change slightly 
according to product _ type 
(figures from the IPC toiletries 


perfumes Estee 


Do your customers know 
enough about vour company? 

FMT provide a complete 
company publications ser\ icc: 
pluming, writing, dcrigu, and 
production. Wc prepare 
every tiling from prestige 
brochures to start' literature. 

Ask for full details or lor a 
preliminary discussion. 

FMT Editorial and 
Writing Services Ltd 

Assets House, Elvcrtou Street 
Loudon SWlPaQP. 01 -SaS 5 ti 72 
ALo in Edinburgh 


compared with last year were 


household appliances (up 76 per TRENDS IN U.K. travel from ^ r 

cent;), publishing (5t per cent.), to 2000_on ly 25 years «» *® J 

retail and mail order (49 per ~ interest in one 0£ 


with Interact Promotion, the Leo 
Burnett associate agency, 

• FRIARY PUBLICATIONS, a 
Warwickshire agency, has been 
appointed to handle the 1975-76 
campaign for CO-RAD Dravo 
Industrial Heating. 

FOOTE, CONE AND BELDING 
purchase an 


retail and mail order (49 per m subject of a new study S* te 2?**J” one largest 

cent), and food <45 per cent.). by Madi DuSle who used to Afnwo agencies. Lindsay 

Only two categories spent sigm- b ' vriSi Compton Advertising. 5 m, £ erS - ^inn 

ficantiy ress—tte government, The book— called “Can current S.% 1 f now11 as ^ttdsay Sun there/ 
dovra » per cent, and lam trends continue? 1 . Britain's vnx - |n( . ^ at - 

equipment, down 14 per cent. Tnmel* — contains linear pro- • FiL, J? eatlv 5 

jeetions of various published fii^^r^SFioinLne VeronnKs 

2i rbisarAA 
53K1 saar-astf *sssa 

. « . centorv it coiSl be that over plu e account in the U.K JWT 

SO YOU thought ail Scots people fl3 travel would be bandies the account worldwide. . 

were mean? Well, a survey pub- private road \rehicIeT • DAVID MACAULAY Ad vertte- 

lished yesterday will prove you At present we are travelling ilJ g is joining forces with 
determinedly wrong, at. least for over 280bn. passenger miles a Haddons WPT as from October 1, 
certain categories of goods. year compared with I66bn. in The agencies will operate under 
Fpr a start Scots men and i960; if current trends continue the Haddons name with David 
women spend substantially more the mileage, would hit 535bn. Macaulay joining the Board. 


The spending 
Scots 


An opportunity 
in the Cosmetic Market 


A leading European Cosmetic Company is Interested 
to hear from Companies in the United Kingdom with 
whom an associated operation could result in sound 
and quick expansion. 

Success in European markets in the last decade 
has proved the quality, consumer-acceptance and big 
potential of the product-range, and development in 
the United Kingdom is now desired. The product- 
range is available as are full research and product 
development facilities, and the marketing expertise 
and organisation. 

UK-based companies who have good existing 
facilities — i.e. warehousing, distribution and pro- 
duction— are invited to write to us. An existing 
‘harmonious’ or related range of products is not 
essential but could be an advantage. 

Please contact us, in the very strictest confidence 
by writing to Box E.6318, Financial Tiines, 10 Cannon 
Street, EC4P 4BY.. on 
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Getting the telephone system 





By HAROLD BOLTER, Industrial Edjtor 


THURSDAY, AUGUST 21. 1975 

— ' HE Price Commission has 

now accepted that the 
Post Office- should be 

AA ACCl Afl 1C allowed to increase its chafes 

Si IkSl this autumn by an effective 

JLK^ £284m. in the current financial 

year, with £230m. of this burden 

■m e.o Ealling on subscribers to the 

l\i| 4 -. m telecommunications service. The 

■ nil III Commission made its decision 

despite an unusually strident 
F protest from Lord Peddie's Post 

THE DEPARTMENT of demand: the £6 ceiling on wage Office Uw n ’ . 

Employment’s latest statistics settlements came into force only (POUNC). Althrash G 


£ MILUON 


POST OFFICE TEL ECOIRMONICATIONS 

Profitability (befo«e compensation) 


biting 


PROFIT 


1972-73 


1973-74 1974-75 


r.mpioymem s laiesi siauauirs scLucmcmy tome «■*.« . . , .... 

about basic wage rates and at the beginning of August and eroment could sUU decide to 


aooui oasic wage rates anu *i u«e — - . . . nf pn’s 

earnings confirm what already will probably not have a major lessen the impart 1 of tie P.u. s 
seemed likely, that the slacken- influence on the earnings figures proposals m its efforts t CO 
ing of business activity is now for another few months. tain the 

having a marked effect on the _ Second, the latest yearno-year 


1959-70 1970-71 


1971-72 


1975-76* 


n avi rig a marsea eneci uu me . " *, — ■ ,,, . . «irhf«iiv nn. 

level of real disposable incomes rise in earnings is slightly less will be introduced J^rtmuly u 


level or rear tuspusaoie ini-uiuu* u* .o ~--c — .. i „ — nce rhiA rrm 

and on personal consumption — 25.4 against 26.1 per cent. changed. found in the 

spending. So far as basic wage than the rise in the retail prices solation o be found. in the 

rates for manual workers are index over the same period. situation "** « ■ 
concerned, the index rose con- Even in gross terms, therefore, rise \rfecommunica- 

siderably less in July than in the rise in earnings is at last P.O. = after the’ 

the two preceding months, with being overtaken by the rise in difficulties of the last 

the result that the year-on- prices: the drop m real dispos- at ** 

vear percentage increase in able income. Tor which official thr ye . 

basic wage rates, both weekly estimates are nut yet available, Unlike the postal side of its 


LOSS 


* SUBJECT TO GOVERNMENT APPROVAL 
OF PRICE INCREASES 

MUOCI- POST own* 


and hourly is ' the smallest must be considerably greater, business, which has lost money shown that during the four 
since last February— though This trend suggests strongly that consistently since 1968. the tele- years from the 1971-72 financial 
ci in .hn«rA so nor oont the failure of retail sales to pick communications service stayed year to 1974-75 the Post Offices 


still above 30 per cent Ule t ailur e 01 rei«u m commumcauons service siaycu year iu j me ru« wu.«« 

Bui these fieures tend to “P >*» Jul y not a statistical in surplus until the end of the telecommunications -business 

fluctuate erratically from month Quirk but marks the beginning 1971.73 financial year, when it obtained a total of £2385m. in 

to month accordin'- to the ° r a new trend afte,r the post ’ turned in a profit of £58m. But additional income as a result 

number and size of w ? ase settle- Budeet boom in sales of durable that year . according to Sir 0 f price changes During the 


POST OFFICE TELECOMMUNICATIONS 


ments which take place and S n °ds and the reaction which william Ryland. the Post Office’s same period, however, the 
are. moreover, liable to subse- 'immediately followed it. Not heavily - criticised chairman, business’s additional; expen- 


quent revision when pay settle- «nly is unemployment rising but a significant turning diture on wages — which were 

rpai purchasing power of rnrtunes. nnt rpstrained - effectively — and 


ments are ba"k-datecl. They real purchasing power nr pQint in iu f ortU nes. not restrained ■ effectively— and 

applv only to manual workers J' 1se jn wnrk 1S ^hT^nin^^to Until then telecommunica- in the cost of bu^ng^ Mpiiai 
and do not bear any fixed The recession is beginning to ^ ^ ^ achieving the equipment went up ^“54^ 

relationship to the amount h,te - target set for it of an 84 per The result was an -"fre 

which manual workers actually Public spending cent, return on net assets by balance of £S15.lm. between 

earn from time to time. The T dav » s fi ^j rcs will almost successive Governments, and these two items, 

index of average earnings, sho *- a rurther large there was even talk of using This in itself, wras bad 

though published a month later ■ ■ ■ unemployment. This some of its profits to subsidise enough, but the Post Office also 

than the index of basic wage cause hardship it may well postal losses. The business suffered because the artificially 
rates, has a wider coverage, is caijc from the lett for looked healthy enough for the low prices forced on the tcle- 

.... -i-..,. M 1 V' urc „ . mne tlV rhp 


ACTUAL— 

FORECAST 


RETAIL PRICE 
INDEX > 


TARIFFS 


hefnre tax are moving. The tQ opera te. But the point of would have enabled it to cover the waiting list for telephones 
latest figure, for June, shows act jdn. as Mr. Wilson made at least half, and perhaps even rose sharply and the Govern- 
a slightly faster increase on the c j ear yesterday evening, is to 60 per cent, of the cost of its raent,. harangued by' would-be 
month than for *everal months re duce inflationary expectations extensive investment pro- subscribe - s. put pressure on the 
past — hut it is the year-on-year s0 help to bring our national gramme from its own resources. P.O. to step uo its investment 


313.64 IBS TO W 


"■68 -60 TO ~71 ~72 '73 ~74 *75 .*76 


comparison which is most ra te of inflation down to a 
striking. more tolerable level with a 

smaller increase in unemploy- 

Purchastng poster ment than would otherwise have 

The ycar-on-year rise in earn- been necessary. For many 
ings has been lagging well people, as he also made clear 
behind the increase in basic real living standards are bound 
wage rates, largely because of a to fall for a time, as wages are 
drop in overtime working and held back .while price- rises 
an increase in short-time work- already in the pipeline work 
ing. The year-on-year enmpari- their w'ay through: this, too, is 


programme. Three years ago. 


costs a high figure for an in- Although it is estimated that 
dustry which is based squarely the proposed hktom wil add 
on technology, unlike the postal an average -S Per cent to 
Bide 'of the P.O. operation. private telephone bills and 40 
Sir William is hopeful that per cent to business bill* the 
this point has been taken at last averages conceal 
and the talks now under way rises where the Post Office is 
between the Post Office man- obviously ,n, c nt . on stMnng 
3SS and the unions with telephone traffic in new direc 
members in telecommunica! inns tmns. 

■will lead to significant man- Broadly, it is asking for per- 
power savings. The P.O. has mission to raise its cheapest l.Sp 
already stopped recruiting and tariff for dialled calls to 3p, 
in the current discussions the allowing subscribers the same 
two sides are also studying the amount of time for calls as at 
possibility of introducing an preseJ nt But where callers go 
early retirement scheme. - through the operator they will 
One of the advantages which have to pay I2p for three 
the Post Office Board has in try- minutes during standard periods 
'ins to persuade the unions - to if the P.O. has its way. com- 
accept change is that it can pared with 3.6p for three 
show very clearly that although minutes now. This theme of en- 
the telecommunications service cou raging people to dial calls 
■has many problems it is still wherever possible runs right 
essentially a growth industry through the proposed new tariff 
with a future which is far more scales and there is also a sug- 
’ secure than, say. the P.O.’s gestion that charges for tele- 
postal and parcels operations. grams should more than double. 

Ail this has been too much 
for POUNC which told the Price 
ClAnrimr Commission that it did not 

aiOWIflg believe that the new price of a 

telephone call should exceed 
QOWn 2JJp. as part of a package of 

suggestions aimed at reducing 
• Although there has been some Post Office's potential for 

SS&S. IF “ " 

ing new equipment an inevit- £300m. to llOUm. 

■able consequence of excessive 

expenditure earlier, it still in- , ,, 

: vested £788m. during 1974-75 IJ j||jo ghjg 
. and, at March 1975 prices it will ■ 

be spending around £900m. dur- nmnflC5ll<C 

Log the current financial year. J/I 34*3 

In real terms the telecom- prob | eni w ith this argu- 

munlcartons investment pro- ment by PO UNC, although it 
gramme has remained fairly 0 p VJ0US f v gained a lot of popu- 
... stable, even though the equip- lar sup p 0rt , was that if it had 
ment suppliers undoubtedly accepted by the Comruis- 
have problems. The reason for s j on an( j Government the 
- this is that the manufacturers pt) would end 3975.78 with a 
geared their output levels 10 deficif wefJ in excess of the 
-match the levels of demand £7o m . i oss f 0r which the Govem- 
. . which were being predicted me nt says that it is prepared, to 
three or more years ago. As a conipensal e the Post Office. And, 
, result their output is S, S- 35 f a j- 35 the telecommunications 
nificantly higher, perhaps by 15 business in particular was con- 


The problem with this argu- 


Distortions 
still felt 


for example, the demand for aU . tQ do SQ through the the Post Office was doing to per cent., than the rate at which cerned< the £230m. of tariff 
new connections was running at pj a ti ona i Loans Fund and then, help itself at a time when nut-. .the P.O. is putting in new increases now being sought 
nearly 1.6m. a year, compared because of the Treasury dictum side forces were playing havoc orders, and this has led to un- WO uid yield a profit on turnover 
with 1.2m. this. year. The its ■ borrowings must be with its accounts and. removing employment in the telecom- within the 2 per cent permitted 
-protests of Sir William and Sic relaled t0 th e average life of its many of the conditions essential mu nica lions --equipment iridus- by the Price Code. 

Edwad; FenneSsy. . Deputy at ; >l0 ng.te r in rates to financial disc ip tine. ' try. The Price Commission had 


By the second half of 1971, Chairman and Mwiagirig J?jrec-. w bj C h’ have risen from around. The answer, according to Sir Nevertheless, - although the , ittle choice but to approve the 
ir William (then still Mr. f? r - Te J* co “ mun i cat,ons te 11 per cent, five years ago to 18 .william, is- that 'it was doing size of the telephone system Is office’s proposals, there- 


»ir wunam iiu«u sun m.L. • ... . . “■ wuu — -- <nuudui, *5. uj«*i ,*.i «« ~~ - — — t “ r kosi Office’s proposals, there- 

Ryland and new-to the- job- of -** 1 ® - Ica^Hn- tiraefor-new* plant p g r cent. . It ts only recently much more than it is generally still growing, with this year s fore unpalatable as they were, 
chairman) found himself caught ™ 2P that the P.O. has been permitted given credit for; . In the last six l-2m new connections taking Apart from swinee i n g increases 


asreemenis coming into Tull achieve this in a single year-a 3 ^ 8Ccep tance of P^id for dearly. / - at £53filIU compared with The Post Office "estimates that could anticipate an annual in- cfaw raie^o'fii^iip'* lS^per 

operatirui earning were rising third, essential element of Ucv ^stVe Post . £192m. at The end of 1971-72 th is is equivalent to a saving crease of anything from 12 to 14 Snf , a 30 per cent rise 

particularly fast, for the same policj is a genuuie. long-term office sr , m elhing like £ 100m. in _J while’ its capital charges (net 0 f 40.000 jobs. 11 Is also fore- percent, in thp. number nf calls ^ pa r C el post tariffs. Tbe Gov- 

reason, the year-on-year increase reduction in the level of public revenue, but more than UOITOWCG. of pay and price changes) have easting that a similar perform- made-on the svgtpm hut now the ernraen t may still decide to hold 

in earnmes may well continue to expenditure. Unless the Govern- «« "JJ™* distortions ^ which ■ i ■ risen' from £34.5m. to £73.8m. ance Sill be achieved . up to the rate of increase is about 4 per a n inquire ii to the Post oS 

momh^ TheTi^/ fo^itice e^end'tureas private SwUr are sti11 ^ing felt within the Capital - in t h e same period. mid-1980s as more new equip- cent, despite ne.w Installations, ^airl however, acceding to 

ar^firsl that ^^deceleration d^and evenfea^'be'dns to p -°- These distortions were * It is easy to show, therefore, meat is introduced. The new _ rflund of increases Conservative and POUNC 

klareeivdueto thcGoveni. rise a"aininfiatlon willbeback obviously intensified by the As it was losing money by that successive counter-infiation- Nevertheless, this still leaves underconsideration by the Gov- demands. Only then, perhaps, 

ment’s -Vneral economic 0 mea- a»ain with us more quicklv than statutory price controls which then, the telecommunications ary policies have played a mamr the Post Office’s telecommunica- e-nment are expected to red nee win j t he possible to apportion 

Sires and the !tate of Jorld eVer FoUowed the CBrs voluntary, business was forced to borrtw : part in turning Britain’s tele- tions business with a labour the growth rate for calls even blame for the sorry state of the 

and abortive, attempt to control the capital it needed to meet the communications- service into a force -of over 230.000. Labour furthm’, perhaps, to only 2 per P.O.’s affaire between the Gov- 
rTll /"T Z t-,4 inflation. GovernmenYS demand for new loss-maker. Nevertheless, this continues' to account for about cent, if they are approved in ernment and the P.O. manage- 

I II A ■ nililflliniMS L3TI At its' simplest it can be telephone lines. But it was offiy still leaves the question of what 37 per cent, of total current full. It is easy to see why. ment. 


reason, the year-on-year increase reduction in the level of public 


in earninss may well continue to expenditure. Unless the Govern- 


lost revenue, but more than 


decelerate for another couple nf ment is ready to cut public , within thr. 

months. The points to notice expenditure as private sector st«R iwing feltwitoin tiie 
are first, that this deceleration demand eventually begins to p -®; These distortions e 


that it led to distortions which 


Borrowed 

capital 


The Communists can 


be losers 


IT IS MORE than a month now 
since the Socialist Parties 
walked out of the Portuguese 
Government. They leM because 
they believed there could be im 
guarantee or democracy under 
the present system, despite the 
fact that the two parties between 
them had won more ihan till per 
cent, uf the vote in the election? 
to the Constituent Assembly in 
April. In so far as their move 
'was tactical, designed to draw 
attention to the way things were 
going, it has succeeded beyond 
expectations. The situation in 
Portugal to-day is quite different 
from that or a month aao: the 
Communists are under open and 
persistent attack, especially in 
the north of the country, and 
the Armed Force.*’ Movement 
t AFM) is publicly divided. 

Transition 

The change reflects what was 
a 1 wavs suspected: namely that 
the bulk of the Puriugucse 
people do not want to succumb 
to a left-wing dictatorship — 
hence their vote, and the high 

turnout, in the April election: 
and that the majority of the 
military could not conceivably 
be hard line Marxists. The situ- 
ation. however, is still transi- 
tional. There has been a swing 
away from the left and some 
disintegration of the military 
leadership, but nothing very 
much has arisen in its place. 
Even the pro-Coramunisl 
General G on calves, the principal 
butt or the Socialists’ criticism, 
is still just hanging on as Prime 
Minister. 

Much of the most interesting 
comment on what is going on 
indeed is coming not from Por- 
tugal itself, but from abroad. 
Ever since the Helsinki confer- 
ence last mnnth the Americans 
and the Russians have been 
warning each other against in- 
tcn-ention in Portuguese affairs. 
In part, this may be no more 
than an attempt to use the Hel- 
sinki documents, whose phrases 
about non-intervention are 
ambiguous, to their own ad- 
vantage. bui it probably also re- 
flects a changing appreciation of 
events on the ground. Until a 


few weeks ago. the U.S. Admin- 
istration had all but written off 
Portguai as a member of the 
western alliance. It has now 
dearly swung to the European 
Community view that ihe out- 
come is still far from resolved. 
The Russians, by conlra-l. with 
their accusations nf western in- 
tervention and compari.Mjn.s with 
what happened in Allende’s 
Chile, may simply be preparing 
themselves for a Communist set- 
back which they now regard as 
unavoidable. 

At the very least I he Soviet 
leadership must have mixed 
reelings about the turn of 
events, iF only because of the 
effects on the major West Euro- 
pean Communist Parties and 
their standing in their own 
countries. In France the already 
serious split between Socialists 
and Communists has widened 
further on the Portuguese issue. 
In Italy, where the Communists 
are seeking the “historic com- 
promise" of a share in govern- 
ment. the activities of the Portu- 
guese Communists are proving 
such an embarrassment that the 
Italian Party is dissociating! 
itself further from Moscow and 
from the Parly in France. From 
the Soviet point of view, it 
might be more convenient 
simply tn admit the setback, in 
Portugal and seize the alibi of 
blaming it on western inter- 
vention. 

The trouble is that events in 
Portugal have not yet moved 
this far. There is no sign 
of General Goncalves either pro- 
ducing an effective government 
or voluntarily resigning, or 
indeed of anyone else producing 
an effective government in his 
place. The tactics of the 
Socialists' and the moderate 
armed forces' leaders seem to 
be to let the situation ride 
until the extent of the opposi- 
tion to dictatorship becomes 
so overwhelming that the would- 
be dictators give up the strug- 
gle. Phase one, which con- 
Meted of bringing the opposition 
■ into the open, has worked. 

Phase two could suli be 
l anarchy- - 


MEN AND MATTERS 


Progressive Securities 
Investment Trust Limited 


Fcdens’ three 
families 


With the resignation of 74-year- 
old Janies Foden. the Foden 
voice in the Cheshire-based com- 
pany’s Boardroom has been re- 
duced by a third. At the same 
time the departure of Edwin 
Twemlow, 68, has clipped back 
the Twemlow voting power by 
50 per cent. And as the City- 
inspired rescue operation for 
the lorry company gets under 
way, with the appointment of 
three now directors from out- 
side (including a non-executive 
chairman), the “ family” figures 
in the Boardroom will be almost 

outnumbered. 

But not quite. Fodens is quite 
unusual among family com- 
panies in that it has more than 
one family at the helm, 
having had three for a long 
time. To-day. two of the direc- 
tors carry the Foden name, 
William. 45. chief executive and 
former joint managing director, 
and David. 39. and William's 
cousin. David Foden is a joint 
managing, director along with 
Patrick - Twemlow, 36. But 
making up the family picture — 

and giving the extra vote to 
balance the new appointees — is 
John Stubbs. 43 and non- 
executive. but a sun of the last 
chairman. 

What is unusual is that rep- 
resentatives of the three 
families have been running the 
company through an extra- 
ordinary power-sharing “trium- 
virate” of managing direcTurs 
for the last three generations. 

Over the years this has 
worked remarkably well, says 
Bill Foden. “There has not 
been a major dispute in the 
Bnardroom since the 1920s". he 
insists. It was then, nf course, 
that the celebrated split took 
place which Ted to the establish- 
ment of ERF (E. R. Foden was 
the one who left) just up the 
road from Fodens'. factory at 
Sandbach. 

Some three years ago. there 


was another significant upheaval 
(“ not a row ”) when .the 
present ••triumvirate” — Bill and 
David Foden. and Patrick 
Twemlow — came to tbe fore. 
They had been bred in Bosrd- 
ronm ways by another extra- 
ordinary Foden system-^an 
arrangement which gives some 
directors Boardroom status, but 
no voting power. 

The new men took their 
initiative because they felt the 
company was too conservative 
and not expanding fast enough 
to face up to the threat of- Im- 
ports. Expansion, of course, 
brought finance problems. Gov- 
ernment intervention, and now 
the City rescue effort. The old 
triumvirate. Bill Foden reflects 
ruefully. “ would not have done 
the expansion as w? did it. 
Now we are getting blamed for 
getting caught, but a lot of other 
companies were caught at welL" 


family readership than its pre- The new boss is Robert Bart- 
dec4ssor. ■ ella. Greek-born and, until March 

Tbe rival proprietors, with a joint managing director of 
the Melbourne Herald Group to Queens Moat Houses, originaliy 
the fore, have quite enough on Queens Modern Hotels and in 
their hands without what they the orbit oF John Nash, the 
must consider to be this sort of ubiquitous Midlands accounts nt, 
ungentlemanly - ’ competition until two years ago. Bartella. 
since the strike- action is being now 36, started as general mau- 
fought by both sides with un- ager of a "quiet road house" 
compromising fervour. Journal- in deepest Essex, selling out to 
ists are working normally and Queens for shares (he still has 
other production functions arc 250,000). It was there that he 
being performed by manage- developed the carvery idea, 
ment in order to get even a This he has taken to the 
restricted run onto the streets. Caprice, aiming at an “ average 
A Herald-Sun delivery -truck spend " per ^customer of £4.50 
driven by the group chief against the £12 more likely in 
accountant accompanied by the earlier days. After leaving 
finance manager was actually Q ueens> he sought out old 
shot at — shattering . both side friends at Thomas Bates, a pri- 
windows but fortunately missing va ^ e construction company, 
both occupants. To even up the which is partnering him in a 
balance a picket attempting to company called Heritage Inns, 
stop another lorry was carried sounds a familiar name, but 
some half a mile at some speed js in fact brand .new. u When we 


Statement by the Chairman 


before he could get off. went to register tt, we ’couldn't 

believe it . ourselves.” says Bar- 
^ tella. " Of course restaurants are 
Carving on * through a lean time. Fm 

® going for a market gap. There 

Perhaps this is a measure of is no - point the customer feeling 
the extent of London’s restau- he’s left his wallet behind when 
radt recession. - One of The he leaves.” 
famous names, the Caprice, off. 

Piccadilly, baa been sold .for 

around a modest £30.000 to a . , 


Nothing but 
The Truth 


Carving on 


Rupert Murdoch seems to have 
lost none of his zest for the 
huriy burly of the Australian 
newspaper scene in spite of 
controlling the Sun and the 
News of the World in the UJ\.. 
not to mention bis ambitious 
project in the United States to 
get a nationwide weekly tabloid 
— the National Star— off' the 
ground. 

Murdoch is currently out in 
Australia revamping a Mel- 
bourne based paper called The 
Truth in order to take advantage 
of strike action in the printing 
and kindred trades which is 
severely restricting publication 
of the main Melbourne papersr- 
the. Sun. the Age, and the even- 
ing paper the Herald. The Truth, 
disparagingly described by com- 
petitors as a twice weekly 
scandal sheet is now appearing 
as the Daily Truth with morning 
and afternoon editions and a 
content geared more to a whole 


Gross revenue for the year ended 31st March. 1975 was £145.423 
compared with £136,068 for the previous year; net revenue after 
tax was £63790 (£56.105). This result is due to higher dividends 
received on the mining investments and to a larger amount earned 
on deposits, in consequence I am pleased to be able to recommend 
a further increase in dividend payment making a total for the year 
of 4.50p (3.75p). After making this payment the surplus available 
for revenue reserve was £13.328 (£15.977). 

„ d «i ucc ' n 8 loan capital at 31st March. 1975 were 
&563JS51 ( £2^07^49 ). Net assets per. share after adjustment for 
loan capital were 224.1p (245Sp): this decline of 8.8% compares* 
with the following movements in the leading indices during the 
same period; F.T. Industrial Ordinary Index — plus 4.8°£. FT All- 
Share Index— minus 2.]%, F.T. Gold Mines Index— plus 5.4%.' Dow 
Jones Industrial Index — minus 9J%. 

The Y° w ch o f *««« employed by your company to £2J13j52 

i£L^ U V° L eW ??L ne our issued shar * “P 5xal which amounts to 
£28tt.J43. such a differential is perhaps coo great and It is therefore 
proposed to increase the nominal capital to £1.500.000 and to issue 
by way 'of capitalisation of ‘reserves, three new shares .for each 
existing share held and rhen to consolidate every two shares of 25p 
held- into 'one share of SOp. This will also give the company's shares 
trustee status under the I96T Act and should improve marketability 
ir should not be taken to Imply that the amount which may be 
distributed by way of dividend in future will be increased 
AS at the 30th June, 1975 the geographical breakdown of our invest- 
ments, with year-end figures In parentheses, was as follows:— - 


• United Kingdom 
Europe 

Australasia and Far East 
U.S.A. 

South Africa. 


(3.99) 

11.53) 
I 1 .47) 
' (7.73) 

. (8578) 


company backed principally by paeeinff nn • 
a local authority - construction 1 c,aa,,, o 


contractor, and has reopened and capitalism do hot mix, 
after seven months as a carving me new Gove rnment of Mozam- 
room - - bique has decided. It has ban- 

The Caprice was originally nedprtvate funeral parlours and 
owned by Epicure Holdings the private manufacture of 
(part of Sir Denys Lowson’s coffins, and urns. A Department 
interests) and was Identified for of Funerals will be set up and 
many ‘a year with Mario Gallati, ajj workers formerly in the pri- 
president of Epicure until his vate sector will become civil 
death earlier this’ year. The servants. - 

smallest of Epicure’s .three' Lon- w a decree published yesterday 
don restaurants, the Caprice - ' -described ft as “ immoral ” that 
suffered particularly 1 from what death should be a means of en- 
the group reckoned was 'a 20 riehmerit. warning that anyone 
per cent fall in meals served continuing on a profiT-makina 
at the classy end of the catering basis faced ~six months’- im> 
market The Caprice’s .decline prisonmenL - 
was blamed for Epicure’s . - 

£45.202 1 loss in the last: six . - J >v t 
months of 1974. and it shut at- ' . \J0SGrV6IT ' 

the beginning of this year. . ; 1 . 


You will ree from the above that since the year-end we have sub- 
rtantiaUy reduced the gold mining content- of our portfoHo and 
have increased the proportion invested in America and Eurooe 
This is a major change of policy. In March 1972, when our break- 
u P J v ?l ue p^ ,as ^ -T Industrial Ordinary Index stood at 509 

and the Dow Jones Industrial Index at 940.70. It was at this time 
that re started to increase the gold mining contenc of our portfolio 
to a . level which amounted at -this financial year-end to 85 29%. 
As a. result, our break-up value at 31st Mareh. 1975- is 224 Jn-ian 

respectively in the above two indices. 
Eaffldr this year I again visited South Africa which caused me to 
. rtortrtend die change of policy mentioned above.- Although there 
Is probably little doubt that the' price of gold will ultimately rfre 
fronr us present fevel, it Is not certain that this will occur soon 
enough to compensate for the continued rise in costs faring the 
South African gold mining industry.- Costs are rising more rapidly 
thgn ln. other sectors of South African Industry as the mining finance 
houses find themselves in the front line in- their* endeavours -to 
improve the general living standards of their employees. Despite 
ptegres* made towards more advanced. mechanisation, only a- really 
■substantial and sustained upward movement .in the gold price -can 
P™lS“ ce f i ® V8, P* profitability to justify higher share prices. 

In Africa, .whether Republican. aV Democrat employed or un- 
, employed, black or white, few raise- their voices againsr the main- - 
tenant* of., the present .free enter prise -system. No' matter ’ho»- 
cbmplex the immediate problems may appear.. - Wall Street miiir be 
a 'major beneficiary of : the eventual recovery in -economic’ activity 
throughout .the western .world - It is foe this reason' that^ apart 
fEora:.wme investments in ..Germahjr'and 'the .Netherlands; ^ovare 
in' "the process of in creasing .'our investments in the Urlited States of 
■America.: V ... .*'••• 
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BY SAMUEL BRITTAN 


CONSIDERABLE interest r bis 'unemployment figures, even 
been aroused by my r6port:,;fi; wiien the present sliiippAs over, 
the Financial .Tiraes^on August than we were used to before. 

7 that people can be financially Other forint of . income sup- 
better off unemployed than at port, including Supplementary 
work over a wide- range of Benefit, have also improved over 
incomes. Some people have won- the last couple .of decades, al- 
dered how . this, 'can be recon- though .gradually'--. -and by 
ciled wittt the finding that a smaller amounts. ; ‘\ Another 
large proportion of- the unem- financial cushion .te' tax. rebate, 
ployed are known to be below which' is now much, more 
the official poverty line: .others 'important because ol' the in-_ 
have wondered why the dispos- increased involvement, of wage 
able incrfme for employed people, earners with the pAifE scheme, 
given - in the representative As a result of tfces^ rebates, 
cases appeared so low; mid .still many unemployed ""cart : receive 
others have jumped to the con-’ for periods of up tb half a year 
elusion that -it does not pay to at least as much ^as -when in 
work at ail. '.It therefore seeiqs work. .. ... 1 

worth devoting a column to ex- This the point! I reached 
plaining how .the figures are in- my researches: when' my new 
reached, and what they mean, booklet, ..■Second: Thoughts oji 

The story-, starts with the Full Empjoyih'eirt -Policy, went 
introduction of earmngs-r elated to Press. ' Meanwhile, that 
unemployment benefit in 1966. indefatigable -researcher into 
This had the. effect of raising these matters; Mp. - Ralph 
benefit quite dramatically as a 'Howell, ALP.* obtained a Writ- 
proportiOn of net earnings (after tea Parliamentary Answer on 
tax and . national insurance, con- June 10; 1975 (Hansard, Col. 
tributions, but including family 156) which.. showed -that with 
allowances). In the case of a normal earnings Bp to £60 a 
couple with two children, the week a family .man could be 
increase .was from around 40 better off unemployed.: 
per cent in the 1950s to over Mr. Brian O'Malley, a'Minister 
70 per cent in the 19TO& - at tire Department of Health and 
.... Social Security, did* however, 
TT . • say in his answer that the 

Higher assumptions; behind. the ques- 

tions were “ not representative." 

The reduction in the income Yet when these unrepresenta- 
Toss during transitional unem- tive assumptions were removed, 
ployment is one of the reasons, it still appeared that a man with 
although not the only reason, two children earning £55 a week 
why the average number of could be better off out of work: . 
unemployed is now higher than and this was the basis' of my 
ii used to be both in boom and report of August 7. - 
slump. Too many investigations The DHSS has subsequently 
in too many countries have been good enough to supply me 
reported a similar effect for with a detailed table, - repro- 
denials of the relationship to duced here, for the case of a 
cany much conviction. It is. in a married man wifh' two young 
my view, a good thing to cushion children. The Depay&ent has 
the effects of. joblessness and done its best to remove obvious 
to give people time to search distortions: but the table does 
for the most suitable work, but not represent an offidtd view of 
the price of doing this is higher the most likely situation — some 


DgPOSABCE INCOME OF TYPICAL RECIPIENT OF EARNINGS-RELATEOTUNEMPLOYMENT BENEFIT 


HAN. WIFE. AND TWO CHILDREN UNDER 5; benefit levels of November 1975 


a) Employed . 
Normal ' " Family 

wnihH . allow. ' 

Nat- In. 

Cpnt. 

Work 

**P*- 

T«. 

Uncmplej'- 

mejrf 

amfit 

Family 

IlKWWa 

WPP- 

Rant 

Rtnt 

nbata- 

Rate 

fiata 

rebata 

Frt» 

Khoel 

Milk 

Frtm 

welfare 

Milk 

* Tom) 
jncomi 

support 

£30 

• 1J» 

TA5 , 

.75 

1.72 

— 

1A0 : 

■6J06 

454 

LOO 

1.63 ■ 

.75 

.49 

23.99 

£35 : 

1J» 

1.92 

.75 

3A7 

— 

— 

■ 6.00 

4.14 

LOO ' 

1J7 

. — ■ 

.49 

2856 

£45 

'1 SO 

L47' 

' .75 

6.97 

— ' 


6J» 

227 

LOO 

.73 

— 

_ — 

3131 

£55 


3L02 

JS 

10.47 

— 

— 

■too 

57 

LOO 

.13 

— 

— 

3456 

£65 ' 

1JM 

'3.61 

■ JS 

14.18 

— 

— 

too 

— . 

LOO 

—r 

— 

— 

3956 


b) Unemployed with tax rebate 


£30 

150 . 

— 

— -85 

2350 

130 

. 430 

436 

- £35 . 

130 



— —83 

2350 

— 

.6.00 

43T 

£45 

430 

— . 

— —83 

26.96 

— - 

6.00 

3.95 

.£55. 

.130 

— . 

— -83 

3M8 

_ - 

6.00 

337 

' £ 65 ' 

' 150 


— -83 

3254 

— 

' 630 

239. 

- -. c)' Unemployed without tax relate 


. T50 

■ _ - 

_ ■ - _ 

2350 

130 

6.00 

630 

£35 . 

^■50 


.. — ._ — 

.2350 


630 

630 

£45 .• 

150 

'. — ■" 

■ — — 

26196 

— 

.- 6.00 

630 

£55 V 

.150 

. — •' 

— — 

31.48 

— . 

-630 

532 

£65- .» ’■ 

V 150 

— ; 


3254 

— 

630 

4.75 


of the reasons Will be discussed 
below. 

The benefit "'levels assumed 
are the latest known — Novem- 
ber- 1975 - for unemployment 
benefit and free milk. post-April 
1975 for rent and rate -rebates, 
and- free school meals. It is 
assumed that means-tested bene- 
fits are all claimed and are 
adjusted- straight away to 
changed income (with the 
exception of the Family In- 
comes Supplement). The earn- 
ing-related' element in unem- 
ployment benefit is based on 
earnings in the fiscal year prior 
to the ' calendar yea* of 'the ■ 
claim, that is 1973-4. An earn-' 
ings index, lagged by 21 months, 
has therefore been chosen. This 
is the mam variation in Mr. 
Howell's assumptions. 

The reason why deductions 


from earnings are much higher -ranges shown. Without the re- 
than the tax tables suggest is hate, it still -pays to work, but 
that the DHSS operates with a only just until £65 a week is 
concept entitled '‘total income reached. At £55, total “income 
support” which it also some- support” for a man put of work 
times calls “net income.” This -Is 90 per cent, of what he can 
consists of earnings plus receive when employed. None 
family allowances, from which of the calculations takes account 
is deducted not only tax of redundancy payments, which 
and national insurance, but consist of widely varying lump 
also working expenses sum amounts. 

(assumed to average 75p) and • How then can these calcula- 
renf and rates which are taken tions be reconciled with social 
at £6 and £2 respectively! surreys suggesting considerable 
Clearly some wagtj earners will hardship and anxiety among the 
pay more and others less than unemployed? Investigations by 
this: hut' to: do such calcula-?: the DHSS show that 63 per cent, 
tions at all'*; figure has to bp ;of those unemployed -for three 
chosen in the middle of the .months or more were (at the 
likely range. end of 1972) “hard pressed,” 

- It is clearly the tax rebate which means that their available 
which takes unemployed family! income was within 120 percent, 
men into a superior position to . of the Supplementary Benefits 
those at work in the income- levels. This compares with 2 per 


.49 28.04 

.49 26.24 

— 28.46 

— 31.65 

— 3236 
Source: DHSS 


cent for ail families in the 
country. Some 20 per cent, were 
actually below the Supplemen- 
tary Benefits level. 

Failure to take up some of the 
benefits shown in the table can 
obviously depress the living 
standards of the unemployed. 
But this alone would not be suf- 
ficient to explain the contrast 
The big difference is between 
the condition of the short-term 
unemployed, eligible for earn- 
ings-related benefit, and the 
rest. 

The longer-term unemployed, 
nut of. work for over 13 weeks, 
amounted this week to 397.000 
or 43 per cent, of the total. The 
proportion has been gradually 
falling, as one. would expect 
when the genera/ level of unem- 
ployment is increasing. 

Of the unemployed receiving 


financial assistance, only 61 per 
cent, received unemployment 
benefit on the latest count— the 
rest depended on Supple- 
mentary Benefit. People can be 
ineligible for unemployment 
benefit either because they have 
been unemployed for more 
than 12 mouths or because their 
contribution record is not suffi- 
cient — which is often due to 
past unemployment. 

Even of those drawing unem- 
ployment benefit, only two-fifths 
received an earn ings-r elated 
element. But on this aspect the 
figures date back to November 
1974: and as more people with 
good witrk and earnings record 
come un to the register, the 
proportion is likely tu rise. Not 
only is earnings-relaied benefit 
nut paid for more than six 
months: it is not paid for the 
first two weeks out of a job. or 
for six weeks for someone who 
left voluntarily or was sacked 
for a misdemeanour: and of 
course people who were unem- 
ployed for a considerable part 
of 1973-4 will not have suffi- 
ciently large annual earnings to 
benefit from the scheme. 

It is thus possible to place the 
unemployed along a spectrum. 
At one extreme are those with 
good earnings records, who have 
not been out of a job long, who 
claim all or most of what they 
can. and may have a cash flow, 
as good as. or better than when 
they were working. But they 
may well have anxieties about 
the future. At the other extreme 
are a substantial group of the 
really hard up: these are mnstly 
long-term unemployed, but many 
also consist of those who have 
not been able to hold down a 
job, or who are too proud to 
claim. In between, are many 
people who are certainly suffer- 
ing from unemployment. 

Thus many people are likely 
to he more choosey about the 
kind of work they will accept 


and take longer to look around 
lor a job, while much real 
poverty exists and is likely to 
grow with the unemployment 
figures. The effect of more 
generous transitional benefits 
in prolonging unemployment is 
likely to be at its weakest dur- 
ing a sharp cyclical downturn 
such as the present wheD job 
anxieties are severe. It will be 
much more important when un- 
employment stops rising and 
when recovery comes. It is then 
that policy makers will need to 
be most critical of the unem- 
ployment headlines. 


Complaints 


Letters to the Editor 


To-day’s Events 


Yardstick for 
companies 

From Mr. Stanley Harding. 

Sir,— 1 entirely agree with the 
reservations expressed in your 
leading article (August 20) 
about “The Corporate Report." 
It needs to- be emphasised, as 
touched on by Sir Ronald Leach 
in his foreword, that the docu- 
ment is a discussion' paper com- 
missioned by the Accounting 
Standards Steering Committee 
but not necessarily representing 
their views and that in no sense 
does it represent recommenda- 
tions by the accou n t in g 
profession. 

Most businessmen agree with 
the need for greater and clearer 
disclosure ctf information to 
employees whose livelihood to a 
great extent depends npon the 
performance of their company. 
The report, however, stresses the 
social and ethical responsibilities 
of Boards to such an exlehr as to 
underplay the importance of free 
enterprise and profit motivation. 
Unless a business remains profit- 
able it will have no funds for 
investment and will therefore 
cease to have a social, 'ethical or 
any other part to play. 

It would also be out of the 
question for Boards of Directors 
to be bound to disclose tbeir 
forward plans and financial fore- 
casts for all and sundry, includ- 
ing the competition, to study. 
Most of the mass oF additional 
information proposed by the 
report would no doubt need to be 
audited which would add greatly 
lu costs 

The report should prove to be 
a useful discussion document 
but its recommendations are io 
widespread that they are bound 
to he considerably watered down 
as they are debated — it might be 
a mistake to take hasty action in 
setting new standards. ' We now 
need to hear more on this sub- 
ject front successful top business 
managers for whom profit and 
cash generation will remain the 
vital yardsticks upon which 
everything else must depend. 
Stanley R. Harding, 

Stavordale Lodge. 

Melbury Road, W.M. 

Defence cuts 

From Cdr. H. Mulleneux. 

Sir, — I just cannot understand 
the mentality of a Government 
which is prepared to spend tax- 
payer's money in support of “pop 
festivals" and yet cut down 
expenditure on our armed forces 
—in the face of a very formid- 
able threat from within and with- 
out— to well below the danger 

level. 

Hugh Mulleneux. 

Commander R.N. 

Holbeam Wood, 

Wallcrouck. Wadhurst, Sussex. 

Turtles and 
conservation ■ 

From Mr. G Rothery. 

Sir,— Your newspaper (Men 
and Matters, August 19) and 
others have commented on the 
position of MaricuJture, which 
is now in receivership. It is 
true, as these articles have men- 
tioned. that conservation has 
been one of the problems which 
have faced the company. This 
issue however, is not In a posi- 
tion of deadlock and speaking 
for one of the largest share- 
holders in Maricultnre, I should 
like to emphasise that the rele- 
vanl conservation authority— 
she Marine Turtle Specialist 
Group of the International Union 
for Conservation of Nature and 
Natural Resources— has. shown 
itself anxious to be of assistance 
tn Marlculture, and ‘to agree 
•w ith the company certain guide- 
lines under which the company 
can rear turtles in a manner 


which would not Offend the think the report said, the facts depleted by comparison with the 

principles of conservation. are as follows: In accord with days before the Rent" Act (1974). 

To this end. the receiver of the financial formula accepted .as a consequence of the least- 
MaricuJture has invited repre- by the British and French known and longest-lasting cur- 
sentatives of the Marine Turtle Governments and the- two private 1 rent strike: the strike of private" 
Specialist Group to -a meeting companies, the cost .of the landlords, unwilling to re-let 
which will be held, in London Channel .Tunnel— excluding the vacant Bats, 
later this month, and . the res- new high speed rail track from How can any of us non- 

ponse from the group has been London to the coast— would not resident landlords dare to re-let 

immediate and positive. The have been a charge on the tax- under the “ law," which virtually, 

future of turtle, farming, and payer. On the contrary it was outlaws us? The Rent Act 19 'r 

therefore of Mariculture* cannot confidently forecast that the tax- removes every shred of legal 
be assessed properly.. until the payer,, vja the Exchequer, stood protection from us. 
result of. that meeting.isjpsown. to benefit substantially. The pro- while this Act was still being 

G W. Rothery. • •• ject would have been profitanie debated, 1 managed to lobby one 

Commonwealth Development . X&'Zt ?• op ™“ of , the. instigators of the. Bill 

Finance Company . ' t —1980— and the two goyero- This politician merely harangued 

CoZechurrit House, , mentB would hav*> shared m e for. 10 minutes on, the evils 

London Bridge Walk. &E.l\ !“ n " al i, y SU 2?/J!!L 0 SL rofl, fi of letters, to the press, and 
V amounting, to . hundreds of listened to not a word! He 


GENERAL 

Mr. William White] aw. Deputy 
. Leader of Opposition, replies to 
Prime Minister’s television broad- 
cast launching Government's 
anti-inflation publicity campaign. 
United Ulster Unionists and Social 
Democratic and Labour Party 
. representatives 'end three-day 
private talks prior to deferred 
meeting of Ulster Convention in 
September. 

Dr. Henry Kissinger, U.S. Secre- 
tary of State, continues negotia- 
> ■.•tions in Jerusalem, for Interim 
peace agreement .between Egypt 
' and Israel in. Sinai Peninsula- 
Verdict expected. In briar of Greek 
1 military junta, Athens. 


Mr. Eric Deakins, Parliamentary 
Under Secretary of State for- 
Trade, continues official tour of 
Australasia for trade and 
economic talks. 

Representatives or art dealers' 
associations meet to discuss de- 
cision by Sotheby's and Christie's 
to introduce buyers' premium of 
10 per cent on all art sales, Lon- 
don. 

OFFICIAL STATISTICS 
Provisional unemployment figures 
and unfilled vacancies ) August >. 
Car and commercial vehicle pro- 
duction (July— final). 

Consumers’ expenditure (second 
quarter-second preliminary esti- 
mate!. 


COMPANY RESULTS 
London Brick ihalf year). 

Remokii Group (half veari. 
United Dominions Trust trull 
year). 

COMPANY MEETINGS 
Allied Retailers, Birmingham, 
1050. 

Carelo Engineering. Bradford, 3. 
Cocksedge. Ipswich. 12. 

Leisure Caravan Parks, Heme! 
Hempstead, 11. 

Macdonald Marlin Distilleries, 
Edinburgh, 12. 

Plessey. Millbank Tower. S.W., 
11.45. 

Scottish and Newcastle Breweries, 
Edinburgh. 12. 


There still remains the 
question of whether it should 
be pnssible for people whose 
normal earnings are well up to 
the average to be better off out 
of a job than in one. The tax 
rebate is simply a return of 
past payments. The real cause 
for complaint is that social 
security payments are not tax- 
able, which is a penalty on work 
over a whole financial year (and 
also an additional support to 
strikers). 

The other big influence push- 
ing up the net income of the 
unemployed to a higher level 
than one wotrid expect from the 
benefit figures is rent and rate 
rebates. The anomaly arises 
from paying the rebates on pre- 
tax incomes for those at work, 
which puls them in a worse 
position relative to those on 
benefit. But until the dozens 
of separate henefits in cash and 
kind are consolidated intu a 
single cash credit, with a known 
and considered marginal rate nf 
withdrawal, we will continue tn 
get complaints of unheeded 
poverty side by side with com- 
plaints about exploitation of 
the Welfare State, and both 
will be true. 


United Gas Industries, Winchester 
House, E.C, 12. 

Wood (S. W.) Group. Winchester 

(House. E.C.. 12. 

Zinc Alloy Rust-Proofing, Woher- 
hampton, 11.30. 

MUSIC 

Henry Wood Promenade Concerts: 
BBC Symphony Orchestra (con. 
ductor Colin Davis) with Peier 
Pears I tenor) and Alan Civil 
(horn) perform Schubert's sym- 
phony No. 5 in B flat major, Bril 
ten's serenade for horn, tenor 
and strings, and Sibelius' sym- 
phony No. 1 in E minor. Royal 
Alberl Hall. London, 7.30 p m 


Bottled . Cornish strongly criticised ihe committee" stage." oF which 1 

• Report for the jmisston of a knew nothing. Not surprising. 

WUlPTS bibliography and cadeu upon the as none exist! 

tthlvio. . Minister to publish an addendum A cruel jest, to prate of a 

From Mr. N. Young. * n somewhat obscure belief compassionate and. fairer society. 

Sir.— We read with interest ® a * th j s , would prevent the when prospective tenants are 
Kenneth Gooding's article on .P r ®Ieci be l ng re I n ttoau L-d m l he denied all hope. of a rented flat, 
bottled waters August ' 6. **»*«*• ^ B COnc| uded asking As t0 those supposedly " pro- 
A I though bottled waters have 2 r j l * t ! had ., JSLt ^ £,* tected " by 036 AcL ' how man i' 
been Traditionally sold through innocuous comment on the are ma< j e prisoners, by the fact 
the licensed trade, this pattern 13 that they cannot move on 

has changed in the last three a 0 * wJ£ESv mnrl than ^sularly. as they once did? 

years, since' the introduction of b ^ ^ While only 31 per cent of 

Volvic fbv Sofinac, not Inver 1 MI* dl ® turDea - accommodation is Council-rented 

House) as the first brand in the “ w» against 48 per cent privately 

U.K. to be packaged in the con- ° w Bur Itnpton Street , .}*.!. rented, it is both callous and 

veniem 11 litre PVC bottle, stupid To aim to “destroy the 

aimed primarily at the grocery. ' XT vr* Via riot* scourge of private landlordism.' 

trade. Out 1 statistics have shown fiLACJIaUgC Many disappointed prospective 

that sales of bottled wafer' , tenants must, by now. agree with 

tbroufth the arocerv sector are IdtCS m * that 5* at ,s * 


.. millions of pounds In the 1990s. alleged- " substantial safeguards 
‘ It wllL be. recalled, that Mr. f„r landlords." added at the 
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Exchange 


accommodation is Council-rented 
against 48 per cent, privately 
rented, it is both callous and 
stupid ro aim to “destroy the 
scourge of private landlordism." 
Many disappointed prospective 
tenants must, by now. agree with 
me that what we .need is a 
prompt end to the activities ol 
policitlans. who place., vote- 
getting before reality:’ ami 


um i naira uj uuiucu wblct ...... 

th rou ah the grocery sector are FEltS m ® what we .'need is f 

a greet deal faster than through. From Mr w n T ev prompt end to the activities ol 

the licensed Sector of a store: It. cfr—Whlle Mr D A Tri°weH p0 ’i? ltlaris / , who rotc \ 

is not possible, therefore, \to . 18) Suite rShi to ^ ’ ns ^ b f efore reality, am! 

aauge the growth of the market i^K eaingt Advocates of float- P r 0,iti f P*°P le - Perhaos 

by reference only to hotels and J (bm adjustable) l[ sacked Yfung enough, some 

restaurants. ' ing ® nd of fixea 1 them might even be redeployed 

r '™T ™‘ k « inerpa-ed by » Imo ..tAl tr.d«! ' 

per cent last year an d in the first hK tf,e ^SSicatton ba S 1 M " Kirk P* tri ck. 
six months of 1975 imporis are'* 1 ^ { n p K23al prSenfc 7 * Tmikeroilte Road, S.W.16. 
already Up hyM per cent; h) in ^ Mri duct of our affairs" 

sa s -.7 as aStf’SSHSS Shotton 

works 

or which we K t£ agency 1 Qf. , if, suc ‘ l f ,f ss ™^ m J from Mr. W. Chadwick. 

Volvic which is now the leading ' r „ Sir.— With reference to JJ3rolf 

imported brand of still water in *2SS!LJ! fiS Bollers ver £ interesting, artich 

the U.K. . -nrents— despite (or .because of) (August 18) regarding tin 

N. W. H. Young. whichever system of exebonce dilemma Facing Lord Beswick a 

Director. Sofinac. •-••rates being operated it tn* time f 0 the consequences of keepin 

16b West Central Street. W.C.I.. . managed to conduct their shotton steel works going o 

________ ; affairs a lot more prudently than closing them down. I feel tha 

. others, suggesting that the other factors than those put for 

Qiklinhmnk<r ■ - latter too eoulddo better ifrhev ward should also be taken inr. 

JDlOUOgrapny Oil "tried. The real question there- .consideration. 

the rhi.nnel ' J^JSSSJT-Zt 

n tiUnnel - ■ by raUS d e i £ cIS?'f ? V from thfowous haS cau' c- 
From Mr. D. Hunt. 5Ltw H . ^ ^ i0V3d labour force eui 

. Sir,— I confess to a certain ployed, the effects would be- fel 

sympathy for Mr. Cornish more be achieved under « down the line « bofl) BritJsJ 

(“Bibliography on the Chunnei," °"®.f yste n w f 11411 and Mersey Docks am 
August 13) in the relentless pur- 0 Q 1156 evidence of the Harboiir Company^-neither o 

suit of his long-held misconcep- . Jaat 'four years— culminating in W ]}] C ^ are j n any sla t e to.havi 
tions of the- Channel Tunnel— the oil pnee explosion— alone, th e j r income reduced — tin 
devoid as they are of any sub- “ c ailfiwer 9 311 116 tn.no f Dn ner by losing the business o 

stance in fact, it must be a -con- ••doubt, . ..... - , transporting iroD ore fron 

tinuously frustrating experience: ",-grgy. Birkenhead to Shotton and the 

to sustain his beliefs. 12 , Arden Road. rmchley.N. 3. latter by losing the busines 

This recent exchange gives — brought to it by the oreorrier 

rise to some amusement, for ln - ^: ' • ^ ' • Quite apart from the loss o 

his anxiety to;lend stibstanceYo all nil 1 1 business sustained by these con 

his quite unfounded statement ^ P 1 * 11 . cents— one of which is r 

that the Channel Tunnel wa *l®- HiflTVn tllP Strand .nationalised industry— a ' loss o« 
have been built from public- U.UW 11 illv till aliti j 0 j, s would almost mevitabJ) 
funds, he completely reverses bis 'From G. Coltfu« 7 w^ . follow. 

opinion of the Cairncross Report: Sir,— Passing down The Strand Another factor is the effect ol 

dM *' “ a do°ufeoXsbono»/Q U fe„“! 

of indeuendent il ^ m ? ment tad + "f 1 ”} feny area of North Wales, where 
succession ot tnaepenaeui re|- y^en the Government should , i 09S 0 f ea mines bv the stee! 

project Mmmercii/li 2S5- polish the facade of Somerset S f* refireld in 

commercially . House. It seriously interferes the drop In sales of all kinds of 

It is difficult to imagine h^r-SS,.** u Sliness of the new gMds ln the area, which would 
anyone S po^sibly Tescribe. on ** 9lde of gain the title of being 

Furthermore. ? kn?w S of STto Me^fherefore, that, although 

dependent report published by a JS, immediate problem would 

responsible body— let alone -a North Devon. ■ appear to be one concerning 

succession— which arrives at this ■. ., -■ British Steel .Corporation, it 

fallacious conclusion. Undaunted t T , , « cannot be looked At Jn isolation 

however, by the fact that the : UlllirOteClGd a;,d lhat “T™*® 10 onft 

report does not endorse his v “Kivu.vivu, the country’s pockets are merely 

views. Mr. Cornish superim-- farif]frii*jr1c being made at the expense of 

poses his own interpretation, “it **U1UIUIU3 other pockets, not least that of 

(the report) makes it quite clear From Mr. J. Kirftpatricft. Social Security. • 

that it (the Channel Tunnel) was; Sir,— Since writing to you last W. J. Chadwick, 
and would always have remained year, most of my fears regard- 17, Thornton Avenue, 

dependent upon massive Govern- Jng. the shortage of furnished Bebbiupton, 

ment support. . . " flats have been realised.- The Wirrai. 

Whatever, be diay wishfully “Flats to Let" columns, are sadly Merseyside. 


brought to it by the ore-carrien 
Quite apart from the loss o 
business sustained by these con ; 
cerns— one of which Is r ; 
nationalised industry— a ' loss 01 1 
jobs would almost mevitabJj 
follow. 

Another factor is the effect oi 
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F. J. Wallis sales and profit growth 


.The Financial Times Thursday August 21 1975 

DIVIDENDS ANNOUNCED “ Second half jump 

, Data Corre- Total Total 

Current of ■■ spooling for last' ~BT>1 

^ ■srr* sr y “ r at DiXOnS jtIIOIG 

+ int n kS not R fflJB • — la) 0.75 ■ V 


nv LINE with the director's 
expectations, first half pre-tax 
Profit of F. J. Wallis increased 
from £0.91 m. to £154m. Turnover 
expanded from £l9.67m, to 
.£S0.17m. 

Turnover is progressing at a 
‘very satisfactory level" and the 
outlook for the second half year 
is up to expectations, says the 
chairman Mr. D. R Glynn. Profit 
.for the year, to December 28, 
;1974. was £l.79m. on a turnover 
of 143.75m, 

The interim dividend is lifted 
from 0.9 5p to l.Q45p net Last 
year’s total was l.95p. 

Net profit for the half year 
came out at £306.160 (£437,720) 
after tax of £645,840 {£473,280). 

The directors intend to pursue 
the policy of being selective in 
the choice of sites for new super- 
markets even though it could 
mean a possible stowing down of 
the expansion rate. 

Current costs of acquiring and 
developing sites have risen to 
such an extent that it is now 
imprudent to open new super- 
markets just to achieve turnover 
growth at the possible expense 
of profitability, says Mr. ’Glynn. 
The policy will be to open new 
supermarkets when in the direc- 
tors’ opinion the right opportu- 
nities occur, and to concentrate 
more on existing units to bring 
those not showing the required 
standards into line with expecta- 
tions. 

The company is in a position 
to take advantage of any possible 
acquisitions that may arise. 

During the first half year four 
supermarkets were opened plus 
one non-food unit and two further 
large supermarkets will be opened 
in the second half. 
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Compa ny 

A llied Insulators 
Allied P lant 
A ssociated Sp rayers 
Astra Securities 


Col. Company P age Col. 

8 Edinburgh & Dundee I nr. 14 3 


Carroll (P. J.) 

14 

6 

Clay (Richard) 

14 

5 

Crouch Group 

)4 

8 

Direct Spanish Telegraph 

17 

3 

Dixons Photographic 

M 
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1 Ferro Metal 

2 Cejfe r (A. ft J.) • 

3 Gresham Invest . 

5_ Martin (Tom) Metals 

6 Pye Holdings 

S Stockfis (Robert) 

8 Tube Investments 
L Wa llis (F . J.) 

7 Wilson Bros. 

7~ Woolworth (F. W.) 


benefit to people making provision 
for capital transfer tax. , 

For a small extra charge, policy- 
holders under the plan will be able 
to increase their cover by up to 50 
per cent, every three years, over a 
13-year period or until the older 
life reaches age 60. whichever is 
earlier. 

Thus inve stors will he able 1° 
adjust their CTT policies to allow 
for future increases in the annual 
exemption limits thereby match- 
ing their life cover with the rise in 
value of their assets. 


Current 
payment 

Allied Insulators. ....... .in t 0,44 

Allied Plant int. 0.53 

f a- i” , & 'sss°sssjssg^ 

Cornell Dresses int 0.8 OCL 1 0.3 — 1.14 than doubled from £L12m. to April, to take advance or tne 

Crouch Group 1.6 Oct. 9 1.64 2.44 2.51. £Z57m., lifting the total from delay m on lh«e items 

Dixons Photographic 6,59 .. Oct 10 .0.54. 0.96 (Lfl to £*A2m. for the year to higher VAT rale on those items. 

Dreamed int o? Oct 10 0.65 - 1-9 26, 1975. Electric btahket ales w^ would 

Edinburgh & Dundee ' The directors report that cm'- normally have been ”*ade in Maj, 

invest Jnt 1.32 ' Oct 6 1.12 ' — 2.7 rent year trading shows a sig- and June are now taking place in 

E. Elliott 2.75 • — 273 2.73 2.75 . . nificanl increase in' the overseas August which hitherto has been 

English & Scottish tav. int 1 • — . 1 . — 323 l division. In the UJC the year has a traaitionaUy few sales 

Femi Metal & Chemical . started wed as a result of sub- month and there are con- 

int L5 — 1.3 — 3.63 stantial” sales prior to the m- ^nuing Indication* *** % 

A. & J. Celfer 157 — 1.41 ■ 2.6 2.44 crease in the rate of VAT. effect of the new VAT rate will 

Gresham Invest Trust ... 0U3 Oct 1 0.9 L49 Ml Primarily to continue and inten- not be harmful ' 

Tom Martin Metals ...int 0.77 Octlo O.i — 2.12 • 'slry the programme of investment results for the 3 ear. say me 

Pye Holdings .....int 153 Jan. 3 153 - — j„ Europe, the directors propose directors. 

R. R. Stockfis int 2.0 Oct 3 JL-> — 554 t0 about £773.000 by way 

Tube. Investments :int 8‘ Oct 19 *5 — la.98 0 f a rights issue of 1.39m. new — ^ ■ 

W. & E. Turner -..-...int 0.43 Octl 0.4 — 1-33 ordinarv shares of lOp each and f VAii/in 

F. J. Wallis int L05 OctlQ QMo .— 1-95 L65m. new "A" ordinary shares I, I fjllwll 

Wilson Bros...... 0.5 Nov. 3 "T 0,0 2'rt" Of lOp each at 27p per share, in 

(Vonlworth int 153 . Oct 10, 153 _ — 28 j . ^ pro portion of one new in 

Dividends shown pence per share net except where otherwise stated, ordinary or one new A (, Ul fliS III 
• Equivalent after allowing for scrip issue, f On capital ordinary for every eight ordinary 

increased by rights and/or acquisition issues, (a) Sinai not less than or ■ ■“ A ” ordinary held on DA A 1 j 
0575p u forecast on capital to be doubled hr scrip issue, (h) Gross August 8. 3Lvl-"» A 111. 
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1.6 

Oct 9 

1.64 
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0.96 
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13 

2.7 
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1.13 
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2.75 

• — 

2.75 
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compared with 13p when they 
were suspended in January be- 
cause of cash problems. The 
company’s need for cash was met 
by an issue of convertible Prefer- 
ence shores organised by its 
bankers last month as an alterna- 
tive to Government help which 
would have meant the Stale 
taking a big shareholding. 


£673,736 
at Wilson 
Bros. 


£0.43m. by 

Gresham 

Investment 


W. & E. Turner 
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L5 



L3 

— 

3.69 
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1.41 

. 2.6 
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t ... 

055 

Oct. 1 

0.0 

L49 

Ml 

Jnt 

0.77 

Oct 15 

0.7 

— 

2.12 . 

.InL 

153 

Jan. 3 

153 

- — ■ 

3.68 

.int 

2.0 

Oct 3 

L3 

— 

554 

;int 

8 

Oct 19 ' 

75 

— 

15.98 

.int 

0.43 

Oct. 1 

0.4 

' — 

153 

.int 

Ufa 

Oct 10 

0.95 

— 

195 


05 

Nov. 3 

— 

0.5 

0.49 

.int 

153 . 

Oct 10, 

153 

— 

3.93 . 


throughout , 


turns in 
£0.41m. 


Tom Martin 

Metals 

downturn 


comment 


-In the six months to June, -sell- 
ing space at WalUs increased by 
S per cent., but against the com- 
parable period the Hgure is more 
like 33 per cent, boosted by 
acquisitions and opening* in the 
latter part or 1974. Couple this 
• with inflation, and the real in- 
crease from existing stores is 
more like 8 per cent Margins 
have improved to 4.12 per cent, 
from 3.65 per cent in the pre- 
vious six months, aided in part 
by the moves into non-food 
retailing. The expansion plans 
are slowing down, as operating 
well within margin restrictions 
there is little point in chasing 
turnover for its own sake with- 
out a reasonable profit return. 
Even so. sales this year should 
top £80m. on current indications, 
which on a maintained Interim 
margin points to profits of about 
£2.4m.; it is possible, too. that re- 
turns may be unproved to nearer 
4i per cent by ihe end of the 
year for a full-year turn-out of 
over £2jm . — a more than adequate 
recovery from 1973’s £2m. At 69p 
a prospective p/e of 9) could put 
the group in line for an upward 
price movement, yet the maxi- 
mum prospective yield is only 4.7 
per cent, a shade below average. 

Statement, Page 17 


FIRST HALF 1975 turnover of 
Tom Martin Metals Group de- 
creased from £ll.ZAni. to £857m., 
and pre-tax profit fell from 
£1.37m. to £U.93m. 


In spile of difficult trading con- 
ditions. the chairman, Mr. A. 
Hubert, feels certain that the 
results for 1973 will be “ mo*t 
satisfactory," and it Is intended 
to increase the total dividend s by 
the maximum permitted. 

The interim dividend Is raised 
front 0.6975p to 0.76725p net per 
-lOp share. Last year’s total was 
2.1I99813p. 


AFTER REACHING £411.798 in the 
first half — including £225,000 In 
respect of a claim after a fire — 
taxable profits of greeting card 
manufacturers, Wilson Btos-, 
finished the year to March 31, 1975 
at £673,736 compared with a loss 
of £43,391 for 1973/4. 

The final dividend is 0.5p net — 
there was no interim- Last year 
there was an interim of 0.4S595p 
but no final. 

1074-75 1073-74 

E £ 

Profit before tax 473.736 *4X391 

Tax 418*45 131 .MO 

Net proSt 237.491 *173.311 

Minority Interests .... — 43.378 

Extn'ordtazry debits .. 17.123 — 

AltrlbuubJe 310.3** *131 .47.! 

Dividends 37.386 33.979 

Retained IS2.772 “137.432 

' • Lots. 


GROUP PROFIT, before tax. of 
Gresham Investment - Trust, de- 
creased from £1,030,000 to 
£426,000 in the year to Marc h 31, 
1975, after interest Of. £849,000, 
against £1444.000. 

When reporting first half profit 
down . from £454,000 to .£106.000, 
the directors said it was likely 
the second half would exceed that 
of the first by ’’ a worthwhile 
margin." 

Stated earnings per 25p share 
decreased from 44p_ to 2p. A 
final dividend or O-flaOlSp. raises 
the net total from 1.40666p to 
1.49427p. 

Conservative provision has 
been made for bad and doubtful 
debts, both known and antici- 
pated. • • , 

The directors are confident for 
the future. Although it Is dif - 
ficuft to forecast in the present 
economic climate they, look for 
an increase in trading income in 
the current period. 


cent, of gross revenue to L5 per 
cent from January 1. 

The move follows the Exchange’s 
estimate that without an increase 
in its charges it faces a deficit of 
about £l-9m. on the year March, 
1975, to March. 1876. A major 
cost to the Exchange at. the 
moment is the development of 
Talisman, the new computerised 


Profit rise 
at P. J. 
Carroll 


Stated earnings per J0p share ^ _ 

v for the 1974/5 period are up from Turnover for the year to March 
7i6p to 9.1p Pinal dividend Is 3l> 1975, of Crouch Group 

0 .5897p net which raises the total decreased from £7.91 m. to £7.06tn. 
■ from 0.9023P to' 0.9572p. Having and p re-lax profit feu from 
‘ obtained the approval of the £4«6.000 to £412,000. after ea*p- 
Treasury the directors Intend to tional debits of J110.WW 
declare dividends of I55p net for (£468.000) and Interest of 14 .4) ,1)00 
..- the current year to May 1. 1976. _ (£329,000). 


settlement system, which is gCAAETIE and tobacco mano- o,cr^ 


Sales l excluding VAT) 

•. Retail <UK> 

Pnxvstfrui — 


1974-73 1973-74 stated earnings per 23p share 
CTII5 4S7W decreased from o.75p to 3.7Gp. A 


SS e^SEd-jo '■S.rsir!::: 

the Exchange, and the members, pa»y, based in Dubtiru rewrts 


57JB7 final dividend of l.fip makes a net 
is22 1.635 total of 2.4375P. against 2512ap. 
suns w.na« Tox takes £262.000 (£25fiD00) 


leaving a net profit of £150.000 

2 ,'W 2.6®* . M*n <mm rtf fhn rt ivir/pnH 


external sales up from £6759 tn. to overseas 
177.58m. for the year to June 30,, u.x. tax .. 
1975. and an advance in taxable overseas 
profits from £3 .36m. to £3.73im, JSf 1 1 

after a first half rise from £X.65m. gfitonL 
to £1-99 m. Retained 


Tax legislation on capital trans- 
fers and wealth should increase 
opportunities in the field of in- 
vestment in private companies, 
they add. 

1974-75 1973-74 

• rooe. ■ r-floo 

croup profit — - tits *-}* 

latere* payable «» I 'rJ 

PrvOt before tax « 1B0 

Taxation" — — w7 

Net profit — - » 

Dlvtdeads 

Retained • ;• » 427 


PmCITOV -• after a first half rise from £L09 bi,- SSSSsm 5? P 

nraSWdV tO £U99m. . Retained U10 1.107 

_ ‘ The directors say that a .fun deferred tax arising from dtamee ui raw 

V</\ArxV*r( appreciation of the results is pos-' at- corporation, tax In IS73. Previously 

■ I r*l I II II able only if account is taken of charged .worn reserves, 

a vv-v/xu. inflation. They have therefore. The directors say that the deci- 

AA n/’ M . adopted a form of presentation sion to raise further permanent 

Xll-OUlTI. which shows group profit after capital Followed confirmation of 

c^VtUVlUv provision for the replacement of the U-K-’s future within the EEC, 

TtTRNnVTCR UP front £11 17m to assets utilised during the year and and was In view of the very en- 

TURNOVER UP from TO fit M a conv entlonal cou racing growth of the overseas 

a recmS basis P The full accounts will con- division. It will broaden the com- 
m ^ rILwIv tain a balance sheet drawn in pany » asser base, thu* fecUitattng F 


- ^ “So iflSO.OOO). Cost of the dividend 
1.M5 805 is £63,000 (£65.000) after waivers 

1.8S0 tLSTO of £34.000 (£35,000). 

Activities are estate develop- 
ioo 4M ment. building contracUn? and 
227 212' property investment 


Allied 

Insulators 

progress 


Tarnotror 

Profit 

Loan stock Interest 


Six rnooUiB 
1973 1874 

£ £ 
BJbb,7U 0144X105 
985338 1,483.417 

32.134 34,977 


Profit before ux ... 95X8M X 37X480 


Taxation 
Net profit 
Dividends" 


491.978 7MJ6S 
457.S28 658472 

118.SM 105.330 


* Directors owning 1.M5.108 shares have 
derided to waive Ihclr dividends. 


Illingworth 

Morris 

expansion 


Illingworth. Morris and Co. 
announces that a re-equipment 
programme costing £600.000 has 
been approved For its subsidiary. 
Huddersfield Fine Worsteds. 

Production facilities for the 
fine worsted branches of Broad- 
head and Graves, Josiah France, 
Learoyd Brothers and Co., and 
Martin Sons and Co. are to be 
centralised into Trafalgar Mills. 
Huddersfield, and Kurkheaton 
Mills, near Huddersfield. 

The four branches will retain 
their independence and individ- 
uality in designing and market- 
ing and the re-organisation of 
production wall enable them to 
maintain and improve their com- 
petitive position in the markets 
of the world. 

Export* account for almost 80 
per cent, or the tola) output and 
it is anticipated tii.it a labour 
force of upproximatcly 1.000 will 
be requirrd. 

Illingworth also announces the 
formation of a branch of the 
parent company to be known as 
The Illingworth Morris Trading 
Company. The branch has been 
formed for the purpose of maxi- 
mising the use of group products 
and resources through the devel- 
opment and improvement of 
marketing techniques. 


The mere banting divisions 
traded very profitably. Tonnages 
processed were well maintained — 
turnover declined due (o reduced 
commodity prices. 

The aluminium manufacturing 
divisions suffered from the down- 
turn in industrial demand during 
the second quarter, and this 
resulted in reduction of profit- 
ability. It Is anticipated . that , as 
and when the economic situation 
improves, their profitability will 
increase rapidly. 

Exports in alt divisions In- 
creased substantially and the 
liquid position has been substan- 
tially strengthened since Decem- 
ber 31, 1974, with cash at bank 
now in excess of £1.5m. 

Suitable projects which will fit 
In with existing operations are 
being continuously Investigated. 


• comment 

A strong recovery by {he greet- 
ings cards division, which 
increased its trading contribution 
from £360,000. to £918.000, was a 
major feature of Wilson Bros.’ 
impressive 1974-75 performance. 
The group’s efforts to run down 
its property holdings (these stood 
at £lJT8m. in the last balance- 
sheet) enabled it to hold last 
year's net property losses to 
around £158,000 and this has also 
led to a substantial reduction in 
bank borrowings from the £3J4m. 
at the end of 1973-74. Wilson has 
also started to receive the first 
benefits from the repayment of 
its holding in Moorgate Mercan- 
tile and given that there is still 
a considerable amount outstand- 
ing. there should be more to come 
from here in the current year. 
However, with the greetings cards 
side now operating under the 
shadow of the recent postage 
increases the cautious attitude of 
the market-— the shares at 14p are 
6p below par value, where they 
yield 5.6— per cent— is under- 
standable. 


I ; Jl rZ'Z.J+ZThv ta«'o a ' balance sheet drawn in way's asset base, thus facilitating first HALF 1973 external sales 

SSr Mav 9 iflWhfter current value. _ any overseas borrowings which of Allied Insnlalors increased 

rnij h *73^4- may be required to finance both f rom X3.56m. to £4 67m.. and pre- 

£0.54m. (£0J2m.) for the first ball. me the.expattslon of the existing busi- tax pr0 R, advanced from £0.31 m. 

The record result was accontT Bxtenml ooup sales ... /..s^s «7so rL ^ iS and poss ,t,i e acquisitions. t0 £ o 43 nL The figure for Ihe 

plished in a period of worsening ;t " j* MM2 . A ,ette r to shareholders and year 1P7 4 was xo.eOm. 

economic and trading conditions. Kct proat , 2.TB8 renounceable provisional allot- Mr \ L i oy d chairman, reports 

the directors state. In the second Ado back: . • ment letters will be despatched that the total value of unexecuted 

half profit* were not as high as Jg ^ to-morrow^ The issue price for remain at a satisfactory 

had been hoped. . «»■ ^ the new shares is payable in full leve| bm current demand is 

Economic conditions are cur- 1>4e7 i.m on acceptance not later than irrcruiar. The directors, however. 

rently such that no meaningful Net profit tsss 1.745 September 12 (3 pm). It is ex- remain reasonably optimistic with 

forecast can be given for the mwi ? merest « « pected that dealings (nti paid) (T3?? SJnedlate ^ futut^ 

future, but the ^oup to more W-Jto • L7 “ WH1 commence on August 26. fftertm dhSSd unSSSd 


Capita) profits — * lr -’ 

Taxation J 21 

Rctomcd cao. res. . 3 « 

■Charge hi low and 1* effwXjO fn.' la- 
Uvctir large amoonr of franked Linen uncut 
im.-ome received. 

The book cost of the. group's 
properly interests amounted to 
n.08to. (£2pm.). Durtag tiie 

year, properties with' a book 
value of £0.62m. were realised at 
a small profit after taking into 
account interest charges.. The 
balance of the reduction arises 
from the disposal at a. capital 
profit, of the controlling interest 
in Common Lane, Investments. 
The directors’, valuation of . pro- 
perties at end March was £XJSro. 


forecast can be given for the ufawrtty interest — «4 40 pected that dealings (nil paid) 

future, but the group is more — - 2,1 S ' s>7 52 VHl commence on August 26. ‘"SEl 1 uTterim ‘dividend'' Is “raisi 

than holding its own ^against : com- 0rdljl3rr apueadi' “.7 se* . '^ ie |V? ?hts ^ sue h®* ^ een from OAp to 0.44p net Last year 

petition and is helped in tins by Retained • - XZl» ■ 873 underwritten by Samuel Montagu t taJ wa ^ ■, , D TSn share 

capital expenditure incurred in • After interest and provision for re- and Co. and the brokers to the ’ y Hair-year 

the past few yegrs which placement of assets utilised during year, issue are Cazenove and Co. 

“markedly improves efficiency.” 7 ^ uk * n -.!5 °* ■"*’ c v 

■"» t&jsrgftisiggr** 1 ' ^ L ' 1 

record year for capital expend]- ... 

ture with a result that there will _ Earnings are shown to be up 


from OAp to 0.44p net Last year’s 


See Lex 


External sales .... 
Trading profit ... 
I'iihiwp chanse* .. 
ProtTt be f ore tax 


1973 1974 

£ £ 

0472.63 5JSTJE3 

505.154 IIIS27S 


be a negligible amount of tax on from 10.6p to 13.6p per Kp share T^j-aq mlond c nno E«lmati*d tax 
the year’s profits, the directors end the dividend Is effectively..’ 1^1 vdllHdllU ovvo nh profit 


7IU5 51.879 
073. MW HMDS 


the year’s profits, the directors and the dividend Is effectively. . JLFI CdllJUdtllU 
add. raised from 30 to 35 per cenL, c # 

Maximum permitted dividends gross with a final of 24 per cent u CJlf jefo ptfirV 
of LS95p net— in cash or shares— sales of cigarettes in the domes- ; ^ J 

have alreday been paid, and it is tic market again set new records.- , 
intended to pay to maximum both in quantity and value, mem-' OHICOITIfi 
allowed this year. The business bees are told. . 

is that of iron and steel scrap Li —a. After charging non- 


2?s.nno l«0 m 
205.609 173.382 


FlTTreordiaary tteblts* 29.W9 — 

Bxlanre 1W.41« TOJB 

p-aterettcc dlv 10^62 111.462 

Ordlnzrr imcrun .. -"WolOO 35. OW 

• Rptucatlon of UMlatnr Technical 
Ceramics. 

Export sales increased by 80 per 


outcome Export sales increased by 80 per 

T,rtrt cent, to £L8m. and this is the 

* f * er _5 hai ?Jns„ rt no n: recui T 1 ^ n, ain factor contrUiuting to the 


Edinburgh & 

Dundee 

Investment 


comment 


Tom Martin's pre-tax profits have 
Fallen by 30 per cent, due mainly 
to a particularly bad second 
quarter in volume-sensitive alu- 
minium manufacture, some 40 per 
cent, or the business, when orders 
from the motor and steel indus- 
tries were on hardly more than 
a week-to-week basis. Poor U.K. 
non-ferrous scrap demand has 
been matched by rising exports 
on the merchanting side, which 
also helps cash flow through cash 
invoicing. On the more important 
supply side, new business has 
attain ofT*et the effects of lower 
activity amons the groups usual 
suppliers. Aluminium orders now 
stretch to October, and rertockins 
and a weakeurng pound could 
maintain tonnages on the mer- 
chanling division. ir margins 
hold, as they hare in the past (2 
months, then a better second half 
is nnt out of the question. At 
any rate a maximum permissible 
increase in the dividend, to give 
a yield of 8} per cent, at 41 Jp. 
is already covered. 

Statement, Page 24 


Pre-tax revenue of The Edin- 
burgh and Dundee Investment Co. 
decreased from £1.24m. to £l-2m. 
in the six months to July 3L 1975. 
The figure for the year to 
January 31, 1975, was £2.42m. 

Present indications are that 
earnings for the year will be less 
than last year’s 3-lSp but will 
exceed the dividend of 3.7p net 
paid last year. An interim of 
1.12p (same) is declared. 

Six months 
1975 1974 

£ £ 

Franked Income" ... . 702.009 733.68S 

U of ranked 02.451 B3SJUI 

Management expenses *1.930 91.441 

Interest* 139.194 SW.571 

Revenue before lax ... 1^01,426 U4J.789 

Taxation 593,178 Ml. in 

Net revenue 587.748 742 418 

Interim dividend . .. 4*8.578 49* 57* 


• comment \ * 

As expected. Gresham has/sttown 
some improvement on the dismal 
first-half performance, jbut the 
outcome for the year iS/Still some 
60 per cent lower pre-tax. Provi- 
sions have been made for bad 
debts on the properly side while 
activity in corporate finance hit 
rock bottom and losses were in- 
curred by the dealing subsidiary. 
Investment income, however, has 
held up welL despite the dividend 
cut at Marshall Cavendish, along 
with a reasonable showing from 
the banking activities. For the 
current year the recovery pros- 
pects are hardly exciting bur 
with no further provisions ex- 
pected to be made there should 
be some forward movement That 
gives some hope for the shares 
at 20p where the yield is 12 per 
cent. 


. ! i increase, profit performance was employees’ additional aggregate 

Home sales i5.«o.9Si 9347.393 disappointing, being some 18 per F B “ ,a 5 l ££- °Lrr i3 00 ^ o r the -remuneration was 1330,000. 

Export • ................. yq.iga 7X5*j3« cent.- down,^.. This downturn is half °f ^975. This compares with Resulting primarily from the 

Sre attributable tothe impact of rls- re »hstic response of the Ceramic 

T«?tl0^ 4^SS on matins, particu- .MSf; K *** A 115 ®* 1 Trades Unlon to ne S°- 

Net profit 43S.5TS 373Jfi4 larly mi the first nine months of ,***£5°™ out that- me |j at j onSi the rate of increase in 

TJX credits 3.M9 «4.« the year when stringent price results arc no guide to the year’s remuneration will slow slightly 

SjJlSS? 8 controls prevented the recovery results. during the second half but total 

• £415409 *owni‘ MEimd » °f increased costs m . selling They say that the 1974 level remuneration, the most significant 
deterred tax. + Debits. prices. . of sales will be maintained in me element of cost, will for the year 

The print and packaging sub- current year and. as a result of 1675 exceed that For the previous 
• sidiary Dakota had “another very economies of centralism bon, the year by at least 23 per cent., says 

Richard CtSV satisfactory year” in tenns both . W ^L. ®?^^ acto, T. Mr. Lloyd. 

mi-liaiu of sales and profits. Profit in 19i4 was £0-57m. The company is In. the process 


Richard Clay sTas«*'5J«4r — iYo6t ta 1074 w “ " "Ttnam « in.th, 

rt. . ■- -me The non-recurring items relate of purchasing the Ordinary cap!- 

first nail . to redundancies and ’ removal tal of Mason and Burns. Before 

D nonncfniofinn costs from me closures of the discharging toe consideration of 

I\t,LUuMi uCUUu Crawley ’ factory and Thatcham £95.000 for this purchase total 

UDSUree , warehouse in Marclu, The activi- group borrowings have not 

w “ • JIT Klllltn ties previously conducted at exceeded £L25na. 

A first half 1975 pre-tax profit “ xxuiiisi Crawley and Thatcham are now _ 

rise from £183,008 to £600311 is ^ wit | 1 the’ policy of the fully established at the main STOTHERT & POT 
announced by Richard Clay and Malaysian Government for in- factory^ site at Hythe, Southamp- Stotocrt and Pitt has set up • 
Co., book Prmtera^ and book- cj-eased local participation in tom..; ■ new subsidiary company in Ger 

binders. For all 19/4 profit total- f or ^ign companies operating in The interim dividend Is up from many-— Stothert and Pitt GmbH 

led £795,190, a record. Malaysia, a reconstruction of the J , ;^j£L De % absorbing This company, based in DQssel 

In the present economic condi- Kidlm Group is planned which £37,w7 • |£3-ys56). Last years dorf, will deal with the sale and 

tions the directors say it is im- would Involve shareholders and total was l.9p. hire of Stothert’s contractors" 


A first half 1975 pre-tax profit 
rise from £183,008 to £600,811 is 


Reconstruction 
at Kulim 


Franked Income" ... . 792.809 753.698 

U of ranked 02.451 B38JUI 

Management expenses *1.930 «1.441 

Interest* 109.194 388.571 

Revenue before lax ... 1^01,426 U4J.789 

Taxation 9X1,678 891 J 71 

Not revenue 887.748 742 418 

Interim dividend . .. 498.57S 49*57* 

• Main reason lor fall is rcpanikm of 
banx loan ot credit Ja>! December. 

Net assets at market value were 
£64.9Sm. (£53fi4rn. at January 31 » 
and asset value per Ordinary" unit, 
after deducting prior charges at 
par, was 133p (107.5p), including 
full dollar premium of 27J-p (25p). 
Dollar premium is based on cur- 
rent exchange rates 53} (64J> per 
cent. 


R. R. Stockfis- 
looks to 
second half 


FODENS 

Fodens. the commercial vehicle 
group which at one time looked 
like going under Government con- 
trol. returned to the - mock 
Exchange to-day after a £lm. 
capital Injection. 

The shares pot a quotation of 
lip at the start and closed at 12p 


LINFOOD LOAN 
REPAYMENT 


New Norwich 
Union policy 


Linrood Holdings proposes to 
repay the 71 per cent, unsecured 
loan slock 19S7/92 of Associated 
Food Holdings, at £56 per cent. 


By Eric Short 

The Norwich Union Insurance 
Group has extended its Forward 
Plan, whereby Investors can 
increase the amount of their life 
cover without evidence of health 
to second death whole-life .con- 
tracts. This wUl be of particular 


First half pre-tax profit of sheet 
metal workers and steel fabrica- 
tors, Robert R. Stockfis (Manches- 
ter) decreased from £135,608 . to 
£120,404 in the half year to Feb- 
ruary 28, 1975. But the directors 
state there will be a significant 
improvement for the second half 
as compared with the first six 
months. The figure for the. year 
to August 31, 1974, was £400,799. 

The directors have concen- 
trated on reducing costs and im- 
proving margins where possible, 
they explain. 

six moods 

. 1975 ,1974 

^ £ ' £ 

Turnover 1.41S.120 iju,«is 

Pre-tax profit 129. XM HS.W8 

Taxation 60.S93 88-304 

Extraordinary credit -. 35,341 — 


possible to make a realistic fore- loan stock holders exchanging Safes', for the half-year were plant Equipment, and. with cus 

cast for toe second half but they their securities, for those in a -affected as a result of concentxa- tamer services, 

intend to recommend the mexi- -new, Malaysian incorporated com- . . - 

mum permissible final dividend., pany, Kulim (Malaysia) Berhad. . . 

The interim is up front 0.6p to The " proposed reconstruction h OCtDlTlDln 

Ip net. Payment in 1974 amounted would be carried out by mans of ■ mb •" V^I j V/O Lw) I ! V/ 1 v-l 

to 2J50p. Stated earnings for the a scheme of arangement - under 1..; I. I 

half year are up from 1.43p to Section 206 of the Companies Act. ^ a 

4Ji7p per 23p share. 1948. Announcing the proposals ■ U fTT I DC 

Tax takes £293,000 (£78,500). yesterday, it was stated that U.K. I II UL/Ul UmD 

leaving £307811, compared with shareholders would suffer in- • 1/ • 

£104.508 Turnover was up from creased tax on dividends from the •• - " 

of mdine S « FM^cuMBX'm'nLofM, Win,.,. iCMnn.n).- 

in the latter part of 1974 was corporation tax in -Malaysia, it In. spits of a reduction in profits brought about by the high interest rates 

maintained in the first half of 1975 k® possible for Kulim w hidi- prevailed, the directors feel justified in recommending a final 

SSS&^khSi-SSP 5t SffJSZjni of 2.18P per share, making themaximum permleeible for the 

arsis r “ uits ^ h rJ Men r r 

eeffetive, KuHm and its wholly portfolio of. investments. is likely to have stood up well in comparison 


Ferro Metal 
setback 


owned subsidiary.' TJlu .Tiram with the market trend. 

( Illflnnk' Manufacturing Company, would The relative strength of your Company in the U.JC is in the following 

V/uiiuua change their residence fot tax and facts; in relation to its U.K. assets (mainly first class office and shop 

Tpn aS®SS eS tb3t P r °P erties ) ,otal borrowings are low; as its undeveloped sites form 

<11 L/CC meetings' to approve the proposals only a small part of its portfolio there is no adverse cash flow problem 

. will be held on October 6. and it Is therefore not under pressure to liquidate its assets to meet 

Cooper , Meanwhile, Kuton, -subject to interest charges, but can follow a realistic programme of disposals; 

r the scheme b&onting effective, the fnajor development in hand is already pre-let at satisfactory terms; 

In his annual, statement, the agreed, to sell Its.ilJK. subsi- and", finally, considerable rent reviews and reversions, are immirtenL 


Chairoian Q ? p - in y Oversea^. progress has continued to be made both as regards develop- 

Sitrd'dSs SS ravffie arim^r £Sd an< ^ ,ettin9 ’ Lon ® te?Tn finance tor projects has been arranged 


Allied Retailers 
Limited 


Subsidiary Companies: Allied Carpet Stores Limited, 

Williams Furniture Limited. 


Higm’ighis from fhe report of the Chairman, Mr. Harold Plofnefc. 


On an increased turnover of 
£8.68m.. against £5.62m., pre-tax 
profit of Ferro Metal and 
Chemical Corporation contracted 
from £338,683 to ' £167,659 In the 
half year to Man* 31, 1375. Profit 
for toe year to September 30, 
19i4 was £859086- 
Stated earnings for the half 
year decreased from 9p to S434p 
per 2flp share. As before, the 
interim dividend is 1.5p net— Jast 
year’s total was 3.B83p. - Last 
December toe company became a 
subsidiary of Greg-Gary Inter- 
national Corporation, 

Net profit for the six months 
was £69,165 (£162,479). after all 
charges including tax of £98,484 
(£176,204), 


repetition. :ln the current year of f 0r £200,000 after CLP has first satbfactoriiy. . * 

«mpJ?, rS Li 1 °B5o^ dl ’““ d 01 nM ' 000 10 Annual General Mming : 20th August 1 975. 

fKa fvmrftnA uriET * ’ '* a/4Iia 0 m n nM aaai rivf h Anf* Aa nan 


the first six months' trading will _ ^ „ Copies of the fiepott and Accounts can be obtained from the Secretary* 

be substantial _ an improvement ^1 ^CurzonStreetLondonWIYSEY. - 


?s e 38 Curzon Street London W1Y8EY. 

half, wheTit is hopld^vidends 


• Group profits up 26% last 
year to £1,860,216. 


Six new stores scheduled for 
opening this year- 


Bear Brand 
deficit 


Turnover and profits for first 
three months of current year 
show considerable 
improvement. 


Further large-scale 
expansion planned. 


Fine gauge hosiery manufac- 
turers Bear Brand incurred an 
attributable loss of £101,530 in 1974 
compared with £100.750 in 1973. 
Turnover advanced from £1.39m. 
to £l.S3m. 

The loss per 25p share Is given 
as 3^p against 3.9p and- again 
there is no dividend. The last pay- 
ment was 5 per cent- gross for 
1966. ■ 


will ’be fully restored and be more =md stockholders best interests. 
consistent with actual profits. 

Turnover is again expected to _ . 

show a worthwhile increase. - VW! 

As reported on July 19, taxable *« JL * 

profits rose from £638444 to 

£755,451 in the year' to " March ^ 

31, 19 75. The profit was entirely . : 

attributable to European opera- 
tions. Mainly due to the disposal laishAVk O 
of excess stocks VK. companies : Wlfl|81 X* a 
increased their loss from £40,574 - ww “ -Tr. - ** 

to £392.177. The dividend total 

Is cut from 5.025p to l.625p net.. y 

Mr. Cooper : intends to retire ... JU3 

as full time chairman in the not . . 

too distant future. The Board . 
has indicated its intention of 
appointing Mr. Pierre Pouillot 
chairman in due -course. As a 
first step, the ch^nnan has re- 
signed as m anag in g director and 
Mr. Pouillot has been appointed 

deputy chairman and managing GROUP SALES 

director. ..... 


INTERIM STATEMENTS 


WOOD & SONS (HOLDINGS) LIMITED 

Interim Statement (unaudited) 


Half year ended 
30th June 

1975 - 1974 

■ £ - " . £ . 


Increase 


Year ended.'. 
3 Isc -December • 
.1974 J. 

' £. 


Mourn 


1.034,000 


2J29S78 


ISSUE NEWS 

LAW LAND 


GROUP OPERATING PROFlY i ^r 242JD00 . .167.000 45% . 

GROUP PROFIT BEFORE TAXATION 0 / \%flOQ : 54% 

GROUP PROFIT AFTER TAXATlOhL 78J«»;. f . .51,000. ". 


313,474 

165329 

-74032. 


Copies of the reporf and accounts are available from : 

The Company Secretary, Allied House, Lombard Street, West Bromwich, 
West Midlands B7Q 8R L 


STOCK EXCHANGE 
INCREASES FEES 


The Stock Exchange is to 
increase the charge that it levies 
on member Anns from 0.6 - ptr 


28,6% ACCEPTED 

Law Land’s rights issue, to raise 
£3.737m. on the basis of one-fori 
four at 4Sp per shares, was 
accepted as to 28.6 per cent of the 
issue. The balance has been taken 
up by the underwriters, i . 


The results are in line with the forecast at the ahnuaT meettng in May,- and’ ' ’ 
baying regard also to a. veiy Health^ order book your Director are tonftdedt ' 
that the figures for the whole of 1975 will show, increased progress x»v^ l974. : 


\\o 

nil 


.. * i'f » 
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Up The Thursday August 21 1975 . .. 

to W oolworth up I BIDS AND DEALS ^ 

£lim. sofar nWT tun 


•lich 


% * 

* ; lv*. 

6 - sti. 


IN THE half year ended July 31, 
1973. group pre-tax profits of 
F. W. W oolworth and Co. showed, 
an increase frotd ' £i0.44m. • to 
J- 11.69m., on sales some £58.3 m. 
ahead at £254.6(5in. v ■ 

'The directors say that aaleyaitd 

profits at this stage are- in' line 
with, budgets. ' Tbe present 
economic situation.;, however, 
makes it advisable td take a rela- 
tively cautious ~view of the out- 
come for the remainder of the 
year. 

The net Interim dividend id 

1.225p (same'). For 1974-75 an 
unchanged total of 8.95p was paid 
from profits £LL9ra. lower ai 
£30.85m. 

F hwMT 
J 973-78 1S74-7S 

£099 £000 

Ttmwvar* _ ES4.00S. 190.19S 

Profit U89I 10*06 

Charged- • 

Depredation ?jM 4 . i.54? 

I merest ...... J.360 1.416 

Credited: 

Profit on . crop. s*to9 123 '84 

Taxation MW S.iso 

. Net profit ■ 5.SS7 s.rse 

Eitra ordinary deMrst . 14 629 

■ After vaT at fH.Stni: .liiajlxa. >. 
* Loss. t Provision for exchange 
fluctuations. 

Statement, Page 3 
See Lex 

Allied Plant 
upsurge 

Turnover for the six months to 
May 31, 1975, of Allied Plant 
Group increased from £554,524 to 
£772,982 . ' and pre-tax - profit 
advanced from £01,023 to £164332, 
and is in excess of the £160.556 
for the year to November 30. 1974. 

Chairman, Mr. M. Heath cote, 
says an encouraging start has 
been made to the second 'half. 
Efficiency generally has been 
increased as a result 'of -which, 
and by organic growth, the group 
is well placed to continue its 
record of .increasing profitability. 

The directors are also interested 
in broadening the base by acquir- 
ing profitable- companies which 
are complementary to present 
activities. 

The interim dividend is fitted 
from 0.1 75 p to 0.55p net per 5p 
and, with indicated Treasury 
permission, a minimum final of 
0-175p is intended on capita] to be 


increased by a one-for-ttwi; scrip 
issue. Last year's total was 0.75 p. 


. . .. .Haif-saw 

19TS 

1974 

■ • £' •• 

£ 

.m;9ss: 

R4.32H 

M&33S 

131109 

-3M9 * 

W.TO 

-VAJ02 

71.823 

- 35499 - 

— 

• ltmz 

91.023 

12J15- 

- 44.94* 

-iffr.w; 

44.374 

1L550 

• 3.675 

M.ttSv 

*0.699 


CMT turns tables with 
£10m. offer for LCP 


Depredation -33,433 40. TO 

Profit before tax . UUS '. fUB3 \ 

Estimated utx ' ' 35.009- — 1 

Net profit 32*188 91.023 : 

VanleUf Prop. fltBcrt* 22J29 -- 48,649 
Attributable- Ordinary' 'Iffr.W,' 44.374 

Interim dividend - 1L5QD . ' 3.675 

Balance • 96.156- - 40,699 

■ Loss on sale or tbe , Hounwanooui 
property, £32.761, actually, marred dur- 
ing- the :st& ■ months undar- retiew, was 
mduded m the reserve at- : November 
30, -1974. The .te venue, defi d oncr on 
VtrdoOe therefore 'cxdudfes -tt 


Increase at 
A. & J. 
Gelfer j- 

Turnover for the year-to March 
31, 1975, of A. and J. Gelfer ex- 
panded from £2£6m. to £2. 78m. 
and taxable profits show an 
increase from £519,056 to. 1604.709 
after £237,470, against -JE212.831, 
for the' first- half. 

After a tax charge iof £315,410 
compared with £264518 earnings 
per 20p share are shown to be up 
from 5.08p to 5.79p. The dividend 
is lifted from 2.4378p to the maxi- 
mum, permitted 2.6p net with a 
final of l-27p. 

Figures do not include an extra- 
ordinary debit of £12JID6 (£7,369).' 

The group, manufactures ties, 
men's headwear and scarves. I 


scorn 

INVESTMENTS^ 

Following the proposals — 
already announced — concerning 
Scotia Investments’. 84 per cent 
convertible loan stock; 1980/85, 
the trustees of the flj per cent 
convertible loan stock. 3976/84 
have agreed to an amendment to 
tbe terms of the 9] 'per cent, 
stock comprising an increase to. 
11 J- per cent in interest- payable, 
with effect from August T. 


INTERIM STATEMENT 

THE UNION STEEL CORPORATION 
(OF SOUTH AFRICA) LIMITED 

(Incorporated tn the Republic of South Africa) 

Interim Report for the six months ended 30th Jane, 1975 : 

■ . ' .' . : * - :, "S 

CONSOLIDATED INCOME STATEMENT r 

‘ ‘ Six “ Six Twelve', 

months Months Months. 
Ended Ended Ended • 
30.64975 30.6.1974 31.12.1974 


Turnover 


R’000 
64 320 


R’000 
64 546 


Operating surplus 

Income from Investments 


R’000 
134 010 

11 867 
586' 


Depreciation 

2172 

1182 

2 633 

Interest an Borrowings ... 

1633 

1 614 

3 522 

Profit before taxation ... 

5 067 

2 458 

6 248 

Taxation 

2 220 

— 

1 138 

Profit after taxation 

Outside shareholders' share 

2 S47 

2 458 

5 110 

of loss in a subsidiary 

— 

69 

116 

GROUP PROFIT 

2 847 

2 527 

5 226 

Earnings per ordinary share 

9.74c 

8.64c 

17.S6C 

Dividends per ordinary share 

— 

— 

4.50c ' 

Capital commitments 

3 530 

834 

3 296* 


BY STEWART FLEMING 

AFTER INITIATING merger talks 
with Midlands engineers- Central 
Manufacturing and Trading, Group 
(CMT) six weeks' ago. LCP Group 
yesterday found, itself the subject 
of an unwanted £10m. takeover 
bid from CMT. - The ' bid was 
presented to Mr.. David Rbead, tbe 
recently appointed chairman of 
LCP - -by • Mr. Tony Hickman, 
managing director of CMT barely 
two hours before he addressed 
shareholders at LCP's first' annual 
meeting since his appointment. 

Mr. Rhead . confirmed' yesterday 

that LCP had wanted to put out 

a statement on Friday saying that 
the. joint merger talks announced 
on July 17 had been caUed-off. 

■So' the takeover offer presented 
to him by Mr. Hickman had come 
ax a “ shock." *’ How would yon 
feel taking -your first . annual 
meeting at noon .and receiving 

such an Intimation at 10.00 
o'clock," be salcL “ We have sever 
done what they have done to-day. 
All our bids have been made with 
mutual agreement." 

On tbe circumstances leading 
□P to .LCP's first approach to 
CMT; Mr/ ‘Rhead said that the 
two companies had had merger 
talks intermittently over the past 
ten -years. Both were agreed on 
the commercial logic of linking 
their distribution and engineering 
interests, but in the past they had 
always fallen down on tbe issues 
of price and the Board structure 
of a merged group. He 'added 
thBt this time it is tbe question 
of the price; tbe split- of the 
merged group's equity between 
tbe two companies' shareholders, 
which could not be agreed. 

CMT Group’s merchant bankers 
Singer, and Friedlander said that 
in the coarse of the merger dis- 
cussions 'it bad been agreed by 
both sides that rather than LCP 
making sn offer .'for' .CMT' "'as 
originally envisaged, CMT should 
be tbe vehicle through -which the 
offer should be made. Board 
agreement had also been reached 
on the management structure of 
a merged group Including tbe 
appointments of chairman, who 
would be Mr. Rhead and manag- 
ing director, Mr. Hickman. 

There was an immediate adverse 
reaction in the share price of CMT 
yesterday on news of its bid. The 
shares fell Up to 54p on the day. 
Taking the convertible element 
of the bid terms at par (and such 
a valuation seems certain lo be 
disputed by LCP) tbe offer values 
LCP shares at 56p compared with 
a closing price for the company’s 
chares yesterday of 53p. up 7p. 
The terms are four ordinary 
shares of CMT plus £8-50 In a new 
12} per cent- Convertible unse- 
cured loan stock 19SS nf CMT 
for every 10 shares of LCP. 

• Sec Lex - ■ 

suN;iiFE - 

San Life Assurance Society now 
has an interest -in 18.7Sm. 
Ordinary shares In Artagen Pro- 
perries representing 3&35 per 
cent, of ' the capital. 

ASHBOURNE 

. In a notice convening an EGM 
(requested by Crest International 
Securities for the purpose of 
reconstituting tbe Ashbourne 
Board), tbe . chairman of 
Ashbourne Investments says that 


the Board is seriously concerned 
that it is vital, all shareholders 
vote against the resolutions in 
order to ensure, that control of 
Ashbourne does not pass to direc- 
tors of Crest and their associates. 

Hanson sells 
stake in 
Gable 

By, Nicholas Leslie 

HANSON TRUST, the 'industrial 
holding group . beaded by Mr. 
James Hanson, has sold the 24 per 
.cent. ■ stake in Gable Industries 
Inc., the U.S. quoted building 
materials group, which it bought 
nearly two years ago. 

The purchaser is the Flintkote 
Company, another U.S. quoted 
building materials group, and it is 
paying S8m. cash. Flintkote is also' 
buying .a further 20.4 per cent, of 
Gable from Mr. and Mrs. Joseph 
Sylvestri at the same price per: 
share — $15. 

Mr. Gordon White, chief execu- 
tive of Hanson's overseas interests, 
commented that the deals "have 
been strongly recommended by the 
Gable management who see an 
advantage in the consolidation of 
the two shareholdings." ’ 

" When Hanson negotiated the 
purchase of its stake In Gable in 
1973, the price was to bave been 
$20 a share. But this was subse- 
quently renegotiated — in the light 
of Gable’s performance — down to 
an 'effective $7.12. Among the 
changes which followed in Gable 
was the recent sale of the foondiy 
side of its business. 

Explaining yesterday why Han- 
son had sold the shares— thus 
realisms a profit of over 100 per 
cent — rather. than raising its bold- 


MINING NEWS 


ing, Mr. Hanson said be had been 
influenced by the desire of the 
Gable management for the share 
deal and that, while haring made 
Gable viable Hanson was not pre- 
pared to make it a target to buy 
all Gable's shares. It- bad become 
Iras important for Hanson to have 
the Gable share quote in the U.S. 

Mr. Hanson saw the deal as 
“very beneficial " to Hanson Trust 
as it had put no money into- the 
tLS. company and. the sale pro- 
vided Hanson with 'funds free of 
the dollar premium. The money 
would assist Hanson in its acquisi- 
tion, announced last month, of the 
specialised fertile division of 
Indian-Head, .the American indust- 
rial concern controlled by 
Hiyssen-Bornemisza, of Holland, 
for £l6m. 

ESTATES HOUSE 
Investment 

Estates House Investment Trust 
-^he company formed to merge 
some 16 quoted companies and 
flx unquoted companies formerly 
kpowno as the “Lawson Group" 
-Mias, since its scheme of arrange- 
ment became effective on July 
21. bad a holding of 92m. Ordi- 
nary and 67.990 -Preference shares 
in AnglfvThal Corporation. 44.9 
pm* rent, and 67.99 per ccnL 
respectively. 

■. Also Estates House is now in- 
terested in 1.572.000 (1124 per 
dent.) Ordinary shares of Tale 
Ditto and Co. 

1 R IVLIN— DEYONG 

• Under the terms of the agree- 
ment further considerations for 1 
L Deyong and Co. is to be satis- 
fied by the i5sne of 91,756 
-Ordinary shares of L D. and S. 
Biriin for the listing which has 
been granted, and a cash pay- 
ment of £19,178. 


Further progress at 
Robe River 


BY KENNETH MARSTON 

WHILE most other producers of. 
base metals are living through 
the lean times of diminished de-. 
mand and lower prices for their, 
outputs, Western Australia’s big 
jron-ore operations, which are the 
marn -suppliers to Japanese sterf 
mills, are still doing welL A case 
in point is the big new Robe River 
operation which is still in the 
expansion- phase. 

Ir Is reported from Sydney that 
in the three months to June 30 
Robe’s output of ore fihes in- 
creased to 2.04m. tonnes from 
1.62m. tonnes in .the . previous 
quarter while pellet production 
rose to 878,000 tonnes from 852.000 
tonnes. Furthermore, major work 
on modifications to the pellet 
plant, which will raise its annual 
capacity from 42m. tonnes to 
4.7m. tonnes,' has been completed. 
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FIXED INTEREST STOCKS 


Trading Results 

The unaudited consolidated profit before tax for the 
six months amounted to R5 067 000, compared with a profit 
of R2 458 000 for the corresponding period of 1974. 

The provision for tax. amounts to R2 220 000 whilst, due 
to allowances on capital expenditure ‘incurred, no tax was 
payable for the corresponding period in 1974. 

The improved profit position in comparison with the 
corresponding period last year is mainly attributable to: — 

(a) Increased production and despatches of steel 
products. 

(b) The contribution of castings to the group profits 
shows an appreciable increase as a result of higher 
efficiency and despatches. 

(c) The tonnages of copper products was maintained 
at the same level, while the world market prices 
showed an appreciable decrease. The lower market 
price resulted in a decrease of R12 million in the 
rand value of the copper turnover, but profitability 
was maintained. 

< d i Other products and subsidiary companies, with the 
exception of Vpldmaater, attained their forecasts- 

It is expected that the profit after tax for the group 
for the second baif of the year will be maintained. 

INTERIM DIVIDEND 

Notice is hereby given that a dividend of S cents per 
R2.Q0 share has been declared, on the cumulative participating 
preferent “ A " and ** B " shares for the six months ended 
30th June 1975, payable to shareholders registered in the 
books of the corporation at the close of business on the 
5th September 1975. 

The transfer books and registers of members will be 
closed from 6th September to 19th. September 1975, both . 
days inclusive, and warrants will be posted from Johannes- 
burg and London on or about 8th October 1975. Registered 
shareholders paid from London will receive the United 
Kingdom currency equivalent on 1st October 1975 of tbe 
rand value of their dividends, less appropriate taxes. Any 
change of address or dividend instructions must be received 
by the transfer secretaries on or before 5th September 1975. 

Non-Resident Shareholders' Tax of 15 per cent will be 
deducted from dividends payable to shareholders whose 
addresses in the share registers are outside the Republic 
of South Africa. 

By Order of the Board 
R. J. Van Jaarsveld, 

19th Angust, 1975 Secretary 


Transfer Secretaries 
Consolidated Share Registrars 
Limited, 

62. Marshall Street, 

Johannesburg 200], 

(H.O. Box 61051 Marshalltown 2107) 

Charter Consolidated Limited, 

P.O. Box 102, 

Charter House, 

Park Street, 

Ashford, Kent TN24 SEQ 


Registered Offiee 
General Tlerizog Road, 
P.O. Box 48, 
Vereeniging 1930 
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Shareholders in the venture 
; include America's Cleveland-; 
. Cliffs. Japan's Mitsui and 
Australia's Robe River company, 

: the last-named having a 35 per 
cent, stake. ' The Robe River 
: : company says that negotiations 
have been completed- “with 
debenture holders to enable it I 
to finance its share -of- the ven- 
ture's sinter fines expansion 
project 

The overall expansion could 
cost some 5300m. (£182m.ti It 
represents a big gesture of faith 
in the coming recovery in world 
economies and a consequent 
increase in demand for iron-ore 
by about end-1976 which would 
be the earliest date on which 
the Robe RJver production expan- 
sion programme could niake its 
impact 

WESTERN MINING 
NICKEL OUTPUT 

Production is keeping up well 
at Western Minings Kambalda 
nickel property in Western 
Australia. During the four weeks 
to August 12 tbe amount of ore 
treated fell slightly to 111,890 
tonnes from 112,871 tonnes in, the 
previous period -which included a 
purchase of 15,240 tonnes. ; 

The 6re grade on the latest 
occasion, however, was higher at 
2.07 per cent, nickel' compared 
with Z£ per cent The total of 
concentrates produced rose to 
24,852 tonnes grading 12.03 per 
cent, nickel and 0.99 per cenL 
copper from 21,721 tons going 
12.82 per cent, nickel and 0.99 per 
cent copper. 

In addition. Western Mining 
reports that. 7,426 tonnes of con- 
centrates assaying 11.56 per cent 
nickel (previously 7,472 tonnes 
assaying 10.94 per cent.) were pro- 
duced at the Mount Windarra 
project of which the company's 
share is 50 per cent, the rest 
being that of Poseidon. 

CENT. NORSEMAN 
MAKES A LOSS 

Another struggling gold pro- 
ducer in the Western Mining 
group Down-Under is Central 
Norseman. Despite a higher aver- 
age gold price received pf SA125 
per ounce compared with $A 81, 
the Western Austraiian mine 
reports a loss of SA2I4.000 for the 
52 weeks to June 17 compared 
with a profit of 9A364,000 in the 
previous year. 

It is pointed out that in the 
latest period gold production fell 
by about 9 per cent, partly as a 
result of. labour shortage, while 
costs were boosted by higher 
wages and prices of fuel oil and 
other, materials. 

On tbe brighter side, however, 
it is hoped that profitable opera- 
tions and the repayment of Joans 
will result' In the current year 
from mining at the North Royal 
open cut where overburden re- 
moval nearly completed. Mean- 
while, a sharp improvement in 

the grade of ore treated from 5.41 
grams to 10.15 grams gold per ton 
lifted gold output to 9305 ounces 
from 4,738 ounces in the 12 weeks 
to June 17. It has amounted to 
3.933 ounces and 3,670 ounces in 
the following two four-weekly 
periods. 

UNION RAN ON 
MARY KATHLEEN 

It is reported from Brisbane 
that a meeting of Australian 
labour unions baa cast a shadow 
over the proposed re-start, pf 
operations nest year at the Rio 
Tinto-Ztnc group's Mary Kathleen 
uranium mine in Queensland. 

Union delegates at a biennial 
congress have voted 43 -to 11 in 
favour of banning the mining and 
export of Mary . Kathleen’s 
uranium. The congress decision 
now baa to be referred to the 
Queensland Trades and Labour 
Council 



TUBE 

INVESTMENTS 

LIMITED 

Interim Statement 


Results and Dividend 

At their meeting today the Directors of Tube Investments Limited considered the 
results of the Group forthe six months ended 30th June 1 975 which showed earnings 
for the period after taxation attributable to Tube Investments Limited amounting to 
£8,465,000 (20.6p per £1 Ordinary Stocky The Directors decided to declare an 
Interim Dividend on the Ordinary Stock for the year ending 31st December 1975 of 
8.0p per £1 Ordinary Stock ( l974-72p ). Dividend warrants will be posted on 18th 
October 1 975 to members on the registers on 15th September 1 975. 

Comments and Prospects 

A high level of deliveries to capital goods industries and improved overseas sales 
enabled Steel Tube Division to earn good profits despite low demand from consumer 
industries. Domestic Appliance and Machine Divisions benfited from action taken to 
deal with internal problems and improved their profits. Overall the Group performance 
held up well in spite of the depressed economic conditions at home and abroad, 
although there were weak areas. Cycle Division was hit especially hard by the collapse 
of the United States bicycle market and its repercussions. The results of the Overseas 
Division were seriously affected by a two -month strike at the principal tube factory 
in Canada and by a major downturn in consumer sales in Australia. British Aluminium 
suffered from a particularly sharp fall in the demand for aluminium products. 

It is to be expected that the profits of the Steel Tube Division, which is usually 
affected relatively late in the economic cycle, will now begin to fall in response to The 
economic recession. In the second half of the current yearthis should be compensated 
by continued recovery and favourable seasonal factors in Domestic Appliance, 
Machine and Overseas Divisions. Group profits forthe second half should therefore 
approximate to those for the first half. The economic prospect worldwide is too 
uncertain for any further forecast to be made .The diversity of Tl's products and the 
geographical spread of its markets will enable the Group to exploit any upturn in 
business at home or abroad. 

Consolidated Profit and Loss Account 

The unaudited figures for the six months to 30th J urae 1 97S 

with corresponding figures for 1974 and audited figures forthe twelve months ended 31st December 
1974 are set out below : 

Si * months Sir months 12 months 

to 30th to 30th to 31st 

Juno 1975 June 1974 Decomber 1974 

£090 £ 000 £ 000 


. External Sales 

Trading Profitof the Group . 

(before depreciation and exceptional hems) 
Profit on sales of properties (note 1 ) 

Depreciation of Fixed Assets 


£291,782 £240,055 £502,453 


28,922 

265 

29,187 

5,831 


26,038 

1,067 

27,105 

4.933 


54,606 

1.122 

55,728 

10.029 


Trading Profit 

Proportion of profits of B. A. Group 

Proportion of profits of Associated Companies 

23,356 

322 

2,526 

22,172 

1,796 

1,966 

45,699 

2,909 

3,941 


26,204 

25,934 

52,549 

interest on overdrafts and othershort term 
borrowings.net 

3,608 

2,138 

5,252 

Profit bofora Loan interest Payable 

Loan Interest Payable 

22,696 

3,470 

23.796 

3,027 

47.297 

6,242 

Prof it before Taxation 

Taxation (note 3) 

19,226 

10.039 

20,769 

10,536 

41,055 

21,185 


9.187 

10,233 

19.870 

Proportion of profit aftertaxation attributable to 
minority shareho kters 

722 

730 

1,614 

Earnings forthe period 

Extraordinary Items— net 

8.485 

11 

9.503 

1295) 

18.256 

(6.010) 


Profiteftar Extraordinary Items £8,476 £9,208 £12,246 

Cost of dividends £3,643 £2,715 £6,038 

Eamingsper£1 Primary Stock (note 5; 2D.6p 24.5p 47.1p 

Comparative details of Sales and Trading Profit 

after depreciation, including additions to the Group from the respective dates of acquisition, are as 


follows; 


External Safes 


Trading Profit 
after Depreciation 



Six months 

Six months 

12 months 

She months 

Six months 

12 months 


to 30th 

to 30th 

to 31 st 

to 30th 

to 30th 

to 31 si 


June 1975 

June 1974 

Dec. 1974 

June 1975 

June 1974 

Dec. 1974 


£m 

£m 

£m 

£m 

Cm 

im 

Comparable Companies 

279.5 

238.9 

498.6 

22.56 

22.15 

45.54 

Acquisitions 1974 

3.9 

1.2 

3.9 

0.30 

0.02 

0.16 

Acquisitions 1 975 

8.4 

— 

— 

0.50 

— ■ 

— 


£2913 

£240.1 

£502.5 

£23.36 

£22.17 

£45.70 


The Divisional Analysis of Results is as follows : 

External Safes 

Six months Six months 12 months 
r to 30th to 30th to 31 st 

June 1975 June 1974 Doc. 1974 
Division £ooo rooo cooo 

Steel Tube 103,741 82,521 166,997 

Cycle 37,393 38,928 76,854 

Consumer Finance 1,403 1,556 2,417 

Domestic Appliance 37,780 29,535 63,966 

Midland Aluminium 8,396 — — 

Engineering 25,270 20,983 45.560 

Machine 21,814 15,370 35,546 

Industrial Electrical 7,854 7,110 14,290 

Allen West &Simplex-GE 10,212 7,091 16,019 

Overseas 37,91 4 36,961 80,804 

Parent Company and other - — 

companies — — —* 


BA Group: 

Proportion of profit before tax 
applicable toTube Investments 


Profit before 
\ Loan Interest Payable 


Six months 

to 30th 
June 1975 
£000 


Six months 
to 30th 
June 1974 
£00p 


82,521 

166,997 

13,297, 

9.363 

38,928 

76,854 

1,536 

3,338 

1.556 

2.417 

548 

394 

29,535 

63,966 

919 

(53) 

_ 

— 

382 

— 

20,983 

45.560 

1,428 

1,625 

15,370 

35,546 

938 

286 

7.110 

14,290 

419 

539 

7,091 

16,019 

1,055 

693 

36,961 

80,804 

1.908 

4,514 

— 

— 

(56) 

1,301 

£240,055 

£502.453 

22,374 

22,000 


* 

322 

1,796 



£22,696 

£23.796 


12 months 
to 31st 
Dec. 1974 
£000 

20,353 

4,296 

773 

1,075 


Notes . 

1. Treatment of Profit on Sales of Properties 

The figures for the six months to 30th June 1 974 have been adjusted compared with those previously 
published to accord with the treatment adopted in the 1 974 Report and Accounts, whereby profit on 
sales of properties is included in Trading Profit instead of in Extraordinary Items. In the divisional 
analysis of results the profit on sales of properties has been included in "Parent Company and other 
companies". 

2. Change In tha Group 

The figures in respect of Midland Aluminium Limited are included from the date of acquisition - 
24ih February 1 975. The excess of cost of shams acquired in Midland Aluminium Limited over thB 
book value of net assets attributable to such shares amounts to approximately £2.3 m, which will be 
written off in the accounts to 31st December 1975. 

3- Taxation 

U.K. Corporation Tax has been provided at an effective rate of 52%. 

4. Exchange Rates 

As a result of the continued depreciation of the pound during the six months to 30lh June 1975 
Tube Investments Limited incurred a potential additional liability on its Swiss Loan amounting to 
£831 ,000. However the sterling value of Tube Investments Limited overseas investments appreciated 
by approximately £2,700,000. The figures will be included in the accounts tor the full year on the 
basis of the rates actually ruling at 31st December 1 975. 

5. Earnings per £1 Ordinary Stock 

The calculations of earnings per £1 ordinary stock have taken into account the "tights issue” of 
ordinary stock during the six months to 30th June 1 975. 

20th August 1 975 


— wfiSN.- ’■yg- M 
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Senate committee hits out 
at Australian S.E. deals 


-m ' a < i Setback at Ericsson 


shows its 


BY OUR OWN CORRESPONDENT 


A SENATE committee investi- 
gating the securities industry 
to-day released a report highly 
critical of Australian. Stock 
Exchanges and of sharebrokers 
acting as directors. The report, 
from the Senate Select Com- 
mittee on Securities and Ex- 
change. probed activities oF the 
Australian Uranium Company. 
Queensland Mines Ltd- in 1970 
and 1971 when a boom is mining 
shares was in full swing. In 1970 
Queensland Mines announced 
uranium values indicating it had 
found the richest uranium 
deposit in the world. 

The price of the shares soared 
tn about 15 times their original 

1 <wt| but fell sharply after 
directors disclosed, in August 
19“1. that the richness of the 
deposits was only one-sixth of 
previously published figures. The 
report said that the company had 
failed to release assay findings, 
in February 1971 which indicated 
the reserves wen- nol 3s rich as 
first slated and said that the then 
managing director. Mr. E. Tt. 
iTloy i Hudson was responsible 
fur misleading the sha remarket 


for nearly 12 months. Hudson 
had profited by selling Queens- 
land Mines shares although 
aware of the new 'developments. 
"This is a case of insider trading 
with a peculiarly objectionable 
twist" the report states. 

Insider trading by one 
director, not named in tbe report, 
had resulted in profits of nearly 
$Alra., the report alleged. 

The committee, headed by 
Senator Peter Rae, -was set up 
late in 1970 to investigate the 
securities industry. The bulk of 
rts findings were released just 
over a year ago. The committee 
favours national Companies Act 
legislation and thy establishment 
of a National Securities Commis- 
sion. 

The latest report is hiahly 
critical of the role of tbe Stock 
Exchanges in the affair. It said 
the home exchange, Sydney had 
not policed its regulations 
requiring quarterly reports from 
mining companies. “ In failing 
in demand compliance from 
Queensland Mines ibe Exchange 
was compromising its power to 
demand prompt quarterly reports 


SYDNEY, Augnst 20. 

from other mining companies," 
the reporr said. 

The Committee was also 
critical of sharebrokers acting as 
directors of public companies. It 
itemised everal cases which it 
6aid showed conflict of interest 
facing Mr. M. R. L. (Rio) 
Dowling, then a director of 
Queensland Mines and a Com- 
mittee member of Sydney Stock 
Exchange. Mr. Dowling is 
senior partner of the share- 
broking firm Patrick Partners, 
which collapsed late last month. 

The report said that Mr. 
Dowiing’s duties, as director, 
broker and partner were 
different. 

The committee felt that Mr. 
Dowling's presence on the Ex- 
change Committee could have 
inhibited exchange officials from 
firmly insisting on quarterly 
reports, or lulled them into a 
sense of misplaced confidence. 

“ We believe there is a Jesson 
to be noted here concerning the 
implications of the presence of 
a senior member of a Stock 
Exchange on tbe Board of any 
listed company." 


strength as margins decline 

fiv Richard Rolfs ^ 


Dutch banks merger unlikely 


BY MICHAEL VAN 05 

THE POSSIBLE merger between 
the state Post Office Savings 
Bank (KPS) and tbe private 
Netherlands organisation of 
savings banks (MSB) which was 
first mooted at the end of 1973. 
now appears to be off. 

The NSB. which has around 
JOO member savings banks, and 
deposits exceeding Fls.l2bn., said 
in its annual report fur 1974 
that it no longer considers the 
start of a study into the merger 
possibilities as a ** real need.” 
The organisation, which itself 
is currently in the middle of 
a reorganisation and stream- 
lining programme, suggested 
that the main reason was the 
fear of roo much Government 


influence over future co-opera- 
tion. 

Referring to the Government's 
plans for merging the Post 
Cheque and Giro service (PCGD1 
and the BPS into a state ** Post- 
bank ” with an extended scope 
of business, the report com- 
mented that this development 
accentuated the emergence oF 
increased Government influence. 
“ We regret this development 
which we regard as a reinforce- 
ment of the political element.' 1 
the private savings banks organi- 
sation adds in the report. 

The NSB conclusions were 
described as premature by the 
director cf the RPS. Dr. J. P. 
Mattbijsse. He referred to the 
Finance Minister's earlier asser- 
tions that the Government would 


AMSTERDAM. August 20. 

“ keep its distance " from the 
future "Postbank" and added 
that the question of the state 
bank, and its future role, were 
still subject to a study. 

Meanwhile, the Dutch Finance 
Minister Dr. W. Duisenberg hasi 
stressed in a written answer to I 
Parliamentary questions that the; 
“ Postbank ” would not be given 
competitive advantages over the, 
commercial banks. Asked I 
whether tbe state bank should | 
be offering higher interest on ! 
salary deposit accounts now that, 
the commercial banks had 
lowered their interest rates on! 
those accounts, having secured 1 
the clients, the Minister said 
such a measure would be 
regarded as unfair. com Detition. 
It was therefore rejected. 


Nederlandsche profits growth 


BY MICHAEL VAN OS. AMSTERDAM 


NEDERLANDSCHE aiitlden- 
standsbank (NMB). Holland’s 
third largest commercial bank, 
saw its net profit rise 22 per cent, 
tn Fls.27.4m. in the first half of 
this year and it expects a 
“ further growth of profits ” dur- 
ing the rest of the year. 

The bank, in which the Gov- 
ernment has an interest of 29 per 
cent., said in a short financial 
statement here to-day that the 
first half had been characterised 
In- goad business growth. Us 
balance sheet total had reached 
Fis.15.6bn. at the end of June. 


which was 15 per cent, up on the 
total at the end of 1974 

NMB said that deposits had 
gone up 16 per cenL to Fls.14.7bn. 
while advances had increased 12 
per cent, to Fls.8.4bn. Total 
revenue amounted to Fls.285.8jn. 
in the first half, which was up 
21 per cent., while expenses 
reached Fls.237.Sin.. which was 
up 24 per cent. Continued auto- 
mation and efficiency had resul- 
ted in only a slight increase in 
staff. 

The bank added in the state- 
ment that provisions had amoun- 
ted to 71s.18.Sm. (up Ft<j.3.Sm.) 


and the allocation for tax was 
FIs. 19.6m. (FlsJOflm.). 

NMB. which is part of the 
international banking consortium, 
Inter-Alpha Group, added in a 
short comment that the interest, 
margin had gradually improved 
in the first half from the second 
half last year, but that it was still 
somewhat lower, than in the first 
half last year. The interest mar- 
gin. was expected to continue at 
the current level which is why 
the bank expects a continued 
growth of profits for the remain- 
der of the year. 


By Richard Rolfe 
JOHANNESBURG, August -0. 
DESPITE RECESSION in the 
world steel industry, results 
from Union Steel show the 
relative immunity of the South 
African sector where demand 
has continued strong. USCO has 
raised its operating surplus from 
R5m. in the six months to June 
1974 to RSm. for the six months' 
just ended on turnover which 
remained static at R64m. 

Within the sales make-up, 
however, there were some con- 
siderable swings and round- 
abouts. Steel sales were up 50 
per cent to around R37m. while 
copper products were sharply 
down on the lower metal price. 

Even so, the capper fabricating 

side seems to have been about 
30 per cent more profitable than 
a year ago. . . • 

The mild steels ’ division 
showed an unacceptable level of 
I' returns and remains the group's 
1 Achilles face], while .most of the 
running was made in the special 
sfcels division— mainly con- 
tainerisation products — which 
was well ahead of 'expectations. 
This division is believed to have 
chipped in about R5m. of trading 
profit, benefiting plainly from an 
absence of price controls. 

Tedelex 
moving well 

By Richard Rolfe 
JOHANNESBURG. August 20. 
WITH INTEREST building up in 
TV. ahead of full-scale pro- 
grammes in January.- results 
from Television and Electrical 
Holdings (Tedelex) are a token 
of what manufacturers with a 
good product and distribution 
network may be Able toachieve. 
For the six months to^end-Jwie 
Tedelex profits 'rose from 
K534.000 to R1.4m. or. in earn- 
ings terms, from 3.9c to lie. The 
Board predicts profits for the 
second six months will be " sub- 
stantially in excess ” of these 
levels. 

With a number of big con- 
tracts recently concluded, as 
with Holiday Inns, a useful rise 
is certainly on the cards and 
total earnings for 1979 of about 
35c are expected. The shares 
have been popular with London 
buyers recently, though listed 
only in Johannesburg, and have 
risen 25c to 175c this week. One 
major London trading compare 
anxious to increase its take in 
the republic, is known to have 
had unsuccessful talks with the 
Tedelex Board about buying a 
stake in the company. /' 

Bayemhypo V 
maintains ./ 
earnings / 

. MUNICH. August 20. 


| . BY WILLIAM DUUFORCE 

L. M. ERICSSON, the Swedish 
telecommunications group, 

! reports a 22 per cenL profit set- 
back for the first half of tbe year, 
following a decline of 2.1 per 
I cent In the margin between sales 
and manufacturing costs. The 
Board now anticipates lower earn- 
ings for 1975. reversing the fore- 
cast of an improved profit con- 
tained In the 1974 annual report, 
but It is maintaining Its predic- 
tion of a 20 per cent rise in 
! turnover over the year. 

Pre-tax profit for the six-month- 
period wag Kr.304m. (£33.7m.) 
which compares with Kr.388ra. 
for the first half of last year and 
Kr.430m. for tbe second half. 
Earnings were 9.4 per cent, of 
turnover compared with 14.1 per 
cent. The adjusted net earnings 
per share fell from Kr.11.60 in- 
I the first half of 1974 to Kr.7.95. 

Sales rose by 37 per cent to 
Kr.3 .2bn. . (£359m.), while order 
bookings at Kr.4bn. exceeded the 
order intake for the correspond- 
ing period of 3974 by only 9 per 
cent. The reduction in orders 
from telephone administrations 
following government instruc- 
tions to counter inflation or fac- 
ing .difficult}' In raising finance 
led to “ pronounced restraint ” in 
□ew order bookings from the 
European markets, particularly 
j Italy, the Board reports. On the 
positive .side it singles out tbe 
[order for a new international 
‘exchange placed with Thom- 
Ericsson by tbe British Post 
[ Office. 

The half-way report pinpoints 


the rapid cost increase in equip- 
ment delivered through the 
Brazilian subsidiary, which was 
not adequately offset by price 
adjustment clauses, as the chief 
reason for the deterioration in 
the group’s overall profit margin. 
A further negative factor under- 
lined is increased labour costs, 
not only in Sweden where a 20 
per cent, .rise is expected this 
year, but also in other countries 
where the group manufactures 
and whlcb are experiencing' high, 
inflation rates. 

The group continued to invest 
heavily in property, plant and 


STOCKHOLM, August 20. 

equipment during the first six 
months, recording a total of 
Kr.32Sro- (£36m.) against 
Kr324m. during the first half of 
1974 

During, the six-month period 
the parent company issued a 
debenture loan in Sweden of 
KrlOQm. (£llm.) and obtained a 
long-term Swiss loan of Fr.40ra. 
and two medium term loans on 
the Swiss market aggregating 
Frs.lOOm. At the end of June 
the group's short-term cash and 
bank balances were just over 
Kr.lbn., slightly higher than at 
the beginning of the year. 


Cyclone rejects higher 
Boral offer 


CYCLONE of Australia rejected 
the increased Boral offer of 
3A2.10 cash a share, saying Boral 
continues to fail to recognise the 
true worth of Cyclone shares. ' 

Cyclone said tbe ARC Indus- 
tries offer valued the shares at 
SA2.46 and tbe London and Mid- 
land Scaffolding value was 
SA2.50. So the net tangible asset 
backing for eacb share is at least' 
SA3. 

Bond's offer does not entitle 
shareholders to the final Cyclone 
dividend and the value of the 
offer is thus effectively reduced 
to 3A2-005 a share. 


MELBOURNE. August 20. j 

Cyclone said Boral yesterday 
bought 369,679 shares to increase 
its holding to 735,893 or 9 per 
cent of Cyclone. 

: Both the Boral and ARC offers 
.are being examined by tbe com- 
missioner for Restrictive Trade 
Practices. 

Cydooe will issue its shares at 
SA2.50 eacb as consideration for 
its purchase of Londop and Mid- 
land Steels interest in Cyclone 
Double Grip Scaffolding Pty. 

A meeting will be held nn 
Aueust 22 to approve tbe pur- 
chase. 

Reuter ■ 


Akzo postponing expansion 


BY MICHAEL VAN OS 

AKZO, the loss-making large 
Dutch chemical group, revealed 
to-day it has “temporarily post- 
poned" three major international 
expansion projects in view of 
current economic conditions and 
the uncertain outlook. 

The projects include the plan, 
together with the French ATO 
Chemie chemical group, of build- 
ing a large complex on the 
French coast, probably at Le 
Havre. This was to have included 
a large thermal cracking unit for 
production of raw materials for 


several other plants, including a 
Vlnylchloride plant. 

The second project to be post- 
poned is the construction at 
Enfca, North Carolina of a large 
plant to manufacture poromeric 
material for shoe uppers. The 
building, was due to be com- 
pleted in late 1976. 

Finally. AKZO has also decided 
to postpone building a chemical 
fibres plant at Chimahi. near 
Bandung (West Java) in Indo- 
nesia. This project was in an 
early planain gstage. 

An AKZO spokesman said in 


AMSTERDAM, August 20. 

Arnhem today that total group 
caiptal expenditure was expected 
to reach around Fta-SOOm. this 
year — the same as last year — 
of which Fls.650m. ■ had been 
approved last year 
The chemical group, which 
yesterday announced that its net 
loss totalled over Fls.lOOra. in 
the first half of this year had 
embarked at tbe start of this 
year ou a xigorous programme of 
extensive short-time working, 
and staff reduction wherever 
possible. It was also cutting 
maintenance .expenditure. 


Tokai Bank financing moves 


TOKYO, August 20. 


, | TOKAI BANK plans to make tions for it will, be accepted Beirut bank is mainly held by JOHANNESBURG, Aug. 20. 

. MUNICH. August 20. j a 40 per cent, rights issue' to between January 10 and 20. with Arab shareholders including the F0RMAL offrr docunieil t s fDt 
BAYEWSCHE Hypptheken und J gut hoWere of record on Payment due. on. January - 31. Kwut ^Sfsank. ^Y.Tnd «S 


Wechselbank said Jt maintained I September 30. • u. mwuie miuiauu oaim, ii.x. aw nmnMM am„irino in Ronnie 

tbe C '>ood D earntags/position estab- The bank also plans publicly Tokai banks capital is to be International Marine Banking f.^ohriirSd qU HoiriinU !iii” 

SisteTlts^toSfUhJlf to offer 26 mimon shares of Its increased to VMba. from Group each holding 12.5 per 


Operating loss at Lesieur Cotelle 


lished last year m the hrst nan 
of 1975 

The interest surplus, including 


common stock. 
Shareholders will 


Y38bn. as 
be given moves. 


result of these cent 


-amass a ™ m jr-jpes 


despatched on September 2, a 
spokesman for Rennies said. 
Rennies has said Jardine will 


LESrEUR-COTELLE ct Assoc ies 
SA reported an operating loss of 
Frs.149.6m. for the first half of 
1975. 

This was due both to generally 
poor market conditions, involv- 
ing a drop in raw material prices 
and a fall in sales, and to cession 
at disadvantageous prices of 
stocks and term contracts 
acquired at end 1974. it said. 

For the whole of 1974. the 
company declared a nci loss of 


Frs.S0.2m. met profit Frs.294Jm.». 

Since the start of the second 
half raw material prices have 
picked up and sales also appear 
Jo be recovering, but no forecast 
for the whole year can yet be 
made because of present uncer- 
tainties, tbe company said. 

The company retained its 52 
per cent, share of the French 
food oil market, and improved 
ils market share for cleaning 
products, but a rationalisation 


PARIS. August 20. 1 

programme now under way will! 
have immediate effect only in 
limited sectors, it added. 

The first half operating loss 
was calculated on the basis of! 
actual cost of stocks, and not on 
the basis of replacement costs, 
the company said. 

Price rises are generally 
reducing the provision that 
would have to be made to- cover 
stock depreciation. 

Reuter 


sa d in an imerto report on January 31. 1976. tional investment ^ank with 

The iScSt surphM Vn mort- The offering price for the pub- paid-up capital of S-Fre.Mm. AP-DJ/Reuter 

L£K2f ™ further SKue «» subscription is - to bq Financial detail* were not 

?SJun£ioa sSXus ^as determined later, but applies immediately available. The 

slightly more than half of the • Weekly net asset value 


holder. 

Reuter 


This announcement appears as a matter of record only. 

Det Danske 
Staalvalsevaerk A/S 

(A/S DANISH STEEL WORKS LTD.)' 

U.S. $18,000,000 

Mediurn Term Euro-currency Facility 

Managed by 

Orion Bank Limited 

Co-managed and Provided by 

Bank of Montreal 
The Chase Manhattan Bank, N. A. 

National Westminster Group 
Orion Bank Limited 


Arranged in association with 
Den Danske Landmandsbank 


slightly more than hair of the 

result in the whole of 1974. . - — — * — - 

The bank’s balance-sheet total 

rose by DM6S7m. to DM27.65bn. » J ^ 1* „ 

in the first half of the year. IV irifl CPPC fl PCil 110 - - 

Deposit and credit business -was UttUllV 

slightly down but there mis a • £ m 4. 

strong increase- in mortgage^aud in Yl|"f*)TlTC! 
bond business. 

Credit volume fell by DM410m. . TOKYO. August 20. 

10 £SSS5 KIRIN BREWERY Company while lower prices of sugar in- 

w°Mh the LfLlf nf XwAiue estimates that net profits fell .creased the profitability of soft 
S&JEJEfL ^^vnnrtf 4 ’ Y2.5bn. in the first half ended drinks, he said. 

1 nJrmvm July 3l - frorn Y4flbn. in the Reuter 

Net 1974 profit a as DMaGim. same 1974 period, a company 

RBUlcr _ - spokesman said. 

•m-r XT . The fall, caused by Increased I : 

iN€W iN0rW62IRU production costs, was smaller 
■Li*,** y o than the company previously- 

PHTlCnrtl 1 1 m expected, and profits would show 

WUUWI lituu - . a substantial improvement in the 

8 v Fay Gjester second half, aided by an 32 

OSLO, August 30. Per cent increase in beer prices : 

SIX LEADING Norwegian from July he add f L , 
industrial concerns have formed The company will declare an 




to Y2.5bu. in the first half ended drinks, he said. 
July 31. from Y4Abn. In the Reuter 
same 1974 period, a company __ 
spokesman said. ^ 

The fall, caused by Increased 
production costs, was smaller 
than the company previously ■ 
expected, and profits would show 
a substantial improvement in the ' 
second half, aided by an 32 
per cent increase in beer prices ; 
from July 22, he added. 

The company will declare an . 


on August 18. 1975 

Tokyo Pacific Holdings N.V. 

U.S. s 29-97 

Tokyo Pacifip Holdings (Seaboard) N.V. 

U.S.S 21.86.' ' 

Listed on the Amsterdam Stock Exchange 

Information: Pierson. Hefrfring a Pierson N V.. Herengracht 214. Ainsterddm 


a new company — Nor e neon' A/S unchanged interim dividend of 
—to plan and build petroleum Y3.75 per share. 


and petrochemical plants 1 and 


spokesman 


installations. Until now, con- ^j r j n estimates that gross first 
tracts for this type of plant m half Mles increased t0 Y 27Sbn. 
Norway have gone mainly to frQm Y25Sbn. helped by a hoi 
foreign spwahM concerns. The suratner w hich saw Its beer sales 

JS* -STSE by 3 P e r cem - and 5011 drblk 

the and incrM5e by 20 

the six partners — the Aker ship- ce " 1 - . . . . 

building groups Dyno Industries Costs of materials, transport 
Kvaerner Engineering and: ASV and wages increased substanti- 
Kraerner Engineering and ASV, ally, but prices of some &ub- 
the 75 per cent. State-owned sidiary raw materials, such as 
alu minium group. starch and broken nee, fell, 

SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


37iis mnooneernttaf op , pears as m matter at raaozd only. 

Bank Pars 

. Teheran 

U.S. $10,000,000 

Floating Rate Medium Term Loan 

managed by 


CONVERTIBLES Bid 1 

Amu &,pc IflM 99 .- 

Ashland SpcJW? -- . ... . Sf- .• 

AustrnswiM 8pc 19S7 . . J?4 
bfce «pc we ... ■ ; 

Borrosaanl 8Jpc U69 . ... K! 
Carrier Spc 1OTT SSI • 

Conoco 8pc us* . — - — .... 90 
Consul . Foods ?Jpc 1EU ... K4 ■ . ’ 
Caller Hammer SK ISBt ... SOi : ■ 

era itoa i38S jm* o. 

Esso Spr 19M Nov 9* 

General Cable 81 pc UB7 .. S3 , 
General Motors SIpc 1B88 lit - ■ 

GTE «pc 1988 Sr 

ICI 74PC I«B - 75 ; 

NaL Grind lays Hoc US? ... 77 . 

pacific Lion SDC 1988 &9 

Prov, of- Quebec Tjpc 1BSS 88 

Quebec Hydro Sipc «S8 ... 95f . 

Queensland 8ipc IBS7 Sfi 

Scanraff MOC 1988 96 -. 

Shell 8pe 1988 >7 

standard ou unc. ' sipc 'sa 99 

Tcnoeco 7Jpe MS7 87 

Transect ar 8pe 16S6 ... or . '. . 

THW RlPC 19S9 9ii 

Utah Bpc 1987 89« 

Volvo Nk 1995 99» 

NOTES 

4)r Prance filpc 19B2 .. 101 • 

AUM. Jnd. Dr. Co. ifliK 'SI 101 } 
Barclays 7jpe 197S g.r, . 

Cic X»i- Du Ubone 10 pc 'sJ M 2 ' 

Ou Pom “ipe 197S 11 m 

Esso TiBC I97S 

General Moiors Si pc 1976 liiOi - 
uarubotn Pipe is>e .. . . sari - 

Nippon Pudosm lOipc isn. 1011 ' 
Stand. Enskllda iot iwi lie* f* 

Tcnnoco 7ipc I9T» 971 •; 

Tokyo Curacao lUpc nvi itn* 
Source: While WeJd Securities. 


Offer STRAIGHTS 


1» American Express 44 pc 'ST SI * 

9H Ashland 5pc 1988 '.To 71 

SK Beatrice Foods «pc 19B 88 9! 

m Beatrice Foods 4Iw 1993 89 91 

M Borden 3uc 1992 86 ® 

994 Eroathcay Sale 4!pc 1HS7 7S « 

97 Canon Camera 7 Jt>c 1 BSB ... 84 81 

K1 Canuilon 4 pc 1937 'SI £ 

91} Chevron ape JB 8 S 93 91 

J 01 * Dart flpc 199T - 81 » 

39 Easnnaii Kodak 4 Jdc 1988 U0 1U 

89. Economic Labs. 4loc 1987 73 7i 

103 Etdal «pc 1989 86 S 

98,. ..Port Bee JS99 84 » 

S 8 Ford 6 pc 1988 TJ 71 

79 - Fuji 6 ?pc 1S8S lM , 

. go Genera) Electric 44pc 1987 82 W 

87 Gillette 44pc 1987 71 75 

m C«D d 5j» 1987 — 75 H 

87 HalUbnnon 4}pc 1987 123 124 

97 Harris 5 pc 1892 ..... M 67 

99 Hitachi «*PC 1994 94 » 1 M 

190 Honeywell Bpc IBM 73 7! 

a ITT «pc JS87 W « 

M Eomaigu 7J1W UH0 1M 

974 J. Bar UCDCimofl 4ipc *»T 1 SI 133 

904 MlMri Sipc 1889 138 

IBM /. P. Hotsan 41 pc 19S7 ... im 

- Motorola 44PC 10S3 ..... 1M 

Owens mlBOla 4jpc 1987 .. 97 as 

w: J. c. Penney 4lpc 18S7 ... J7. is 

NEi Pioneer «;pC 1989 ... 134 - 

974 Rand SehSCtwn $ipc 1988 .. fll . » 

1 IH Bank AM 19M « ■« 

191 Bevlon 41pe 1997 W 9a 

jyoi Sperry Rand -upc ibst .. as • « 

.1011 Squibb 4jpe 1967 77 70 

1003 Toshiba f»r 1990 IV’ UU 

IB*} Union Carbide Cpc 1992 107 . W9 

1934 Warner Lambert 4it»c iss7 «7 M 

BSl Warner Lambert 4ipc 1333 76 76 

1034 xerox aw MOB n S3 

Source: Kidder. Peabody Securities. 
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Brazil to 

borrow 

more 

By Mary Campbell 

BRAZILIAN public sector 
entities may be expected to 
borrow a further .S300ra. or 
$400m. on the Euromarkets this 
vear Sr. Calmou de Sa. president 
of the Banco do Brazil, said 
yesterday. He was speaking after 
the signing of a Sl50m- loan for 
the Brazilian railroads. 

Details of the Joan have not 
been formally published. How- 
ever they are thought to include 
a maturity o£ five years for the 
majority of the total at a flatting 
rate, with the spread set al lj 
per cent Some of the funds, 
however, will be supplied aj a 
fixed rate of interest, partly for 
two years and partly for five. 

A S45m. lean for CEMIG was 
also signed recently the 

previously reported Sl-Om. loan 
rnr the' Banco National de 
Desenvolviinenio is due to he 
signed” to-morrnw 

This will bring the total v.ilae 
nf loans signed with fiireign 
banks to over 8350m. wuhin a 
one- week period. The total 
foreign debt of public, sector 
institutions in Brazil *s nnw 
between -S4bn. and $5hn.. Sr. 
Calraon do Sa said yesterday. 
The private sector's Foreign debt 
is around S9bn.. he added. 

He a/so said That the rerent 
frost may not adversely affect - 
Brazil's foreign earnings from f 
coffee next year because price 
increases could offset the Joss i 
of volume in exports. 

Alusuisse 
acquires 
U.S. company 

By John Wicks 

ZURICH. August 20. 

THE ZURICH-BASED company 
Swiss Aluminium has announced 
the take-over of Heyward- ;• 
Robinson Company, New York. 
The American concern, which has 
some 250 employees, works 
primarily in the planning and 
construction of chemical plants. 
Its- former proprietors will con- 
tinue to be responsible for the 
management of Heyward -Robin- 
son, which will become part of 
l the services division of the 
Alusuisse group. 

The Swiss group says that 
, Heyward - Robinson's special 
j knowledge in tbe sector of 
process engineering represents a 
valuable strengthening of the 
Alusuisse engineering pro- 
gramme at the international 
level. Heyward-Robinson will be 
active outside the U.S. to the 
! extent this is colled for by group 
requirements. 

Jardine names 
the day 
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EXTERNAL SALES for tUe ftrct' 

half of 1975 of Tube Investments 

expanded from £240nv tO'£26LSm, ; 
but pre-tax profits' f *11, -slightly 
from £20.76m. to BtitfSta:'.' Profits 
similar to these Vfc'exjXKteil for 
the second half . ~ V - ■ 

Earnings are shown -to -be down 
from 34. 5p to 20JJp per £1 share. 
The Interim dividend is lifted from 
72p to Sp net Last year’s total 
was 15S82p> paid from profits of 
£41 .06m. before tax. 

Flm half 
1975 ' 1974. 

' tOOO £000 

External sales , 291,712: 2«JH5 

Tna ins profit 28.822 25.KS 

Profit on property sales aae 1,087- 
DeprertntKHi * 5,831 4JB3 

Proportion - BA- sroup - -90- - 1,700- 

AffiorlaiM 2.62* - 1.880 

Net Interest os orer- 

drafts, etc. •--S.SW" 1,1® 

Proflf 22:688 . 23.798 

Steel tube ■ 13,187 - 9,383 

Cycle 1A» 3.338 

Consumer finance ,U 648 ‘ - 394 

Domestic , sppllancn .- 919 >53 

Midland Aluminium 382 — ■ 

Emdneertas .... — ■— ' 1,428 1,825 

- Machine — — 938 286 

Industrial electrical 4X9 53s 

AUm WeS A Simplex 1,055 683 

Overseas 1JHB 4JM 

Parent ca., etc., loss 59 * fl,S 01 

HA sroop v_. 822 1.796 

Loan inlereet 8,470 • 3,927 

Prate before tax 19.22* 20. 7M 

Tax 10.039 19438 

Minority boldrra .722 - 730 

EarnJnts 9,495 9^03 

Extraordinary credits U t396 

Making ' 8,478 978S 

Dividends ..._ 3.M3 1715 

• Loss, t Profit t Debits. 

Figures in respect of Midland 
Aluminium are Included from the 
date of acquisltion-^February 24, 
1975. Ttiie excess of cost of shares 
acquired over the book value of 
net assets attributable to such 
shares amounts to approximately 
£2.3 m., which will be written off 
in' the accounts for 1975. 

The directors s^ay that a high 
level of deliveries to capital goods 
industries and improved overseas 
sales enabled steel tube division 


BOARD MEETINGS 


Use following /wnnipntA tow notified 
dates of Board meetings ,to Tbs Stock 
Ex cb ansa. ■ Such meeting*- are USnfllly 
beM lor ‘the purpose . of cnoMertos divi- 
dends. Official uwicatlMks -are- not avail- 
able whether divUsnds j coosldend are 
Interims or Unaj* -and Tbav aub-dlyisiDn 
shown below Is. ba«d--.ni&fe -on last 
rears .ttmetablo. ' 

Ttf-DAY _- • . 

• ' In te ri ms : 1 — .Benson*-' International 
Systems. Johnson - GrtWP . Clean ere. 

, Needier*. Femes, -.SawUngfl Bros.. 
JtaOtDkU. Scottish Eastern-: Investment 
Trust. Sonars a a], ttomIp MBks, Wood-, 
home and. tUxson. 

Finals:— Ad antic Assets Trust. Aver 
HI lam Tin Dredging, Ktli i ' xnd Company 
OUchmoodi: Bt>s-«oM’ p Wpfi»isi3. United, 
Dominions Trust, . * 

FUTURE AAliSS: - 

Interim*:— 

Associated Portland Cement -.. Aud. 98 

Godfrey's i_... ■■ Aug. 22 


Henderson (J. and W.X 

Lee Refrigeration 

Stanley (A.G.) ' - ---- 

V unite Securities .... 

Finals:— 

Grlpperroda _. ...... 

Onno OeveUwciotita 

pure : 


.. A ok. 27 
AUK. 28 


Ah*. 38 


Ann. 22 
Ans. 27 


to earn good profits despite low 
demand from consumer industries. 
Domestic appliance and machine 
divisions benefited from action 
taken to deal - with' internal prob- 
lems and improved their profits. 

Overall group performance held 
□p well in spite of the depressed 
economic conditions at home and 
abroad, although there were weak 
areas. 

The cyde division -was hit 
especially hard by the collapse of 
the U.S. bicycle market- and its 
repercussions. Results, of the 
overseas division were- Seriously 
affected by a two-month: strike at 
the principal tube factory in 
Canada and by a major downturn 
in consumer sales in. Australia. 


British Ahiioihlum suffered, from, 
a particularly' sharp fall 
demand. . . 

It is expected that profits of 
the . steel- tube ‘division, which is 
usually affected relatively late, in 
the economic - - cycle, .' wlH..- now 
begin ift fall in response to The 
economic recession. , 

. in the second half of the year 
this should be- compensated by 
continued recovery and ‘favour* 
able seasonal factors' in domestic 
appliance, machine end, overseas 
divisions. Group profits for the 
second half should therefore 
approximate to those for the first 
half, members 'are tola. 

Th& diversity of products and 

the ' geographical spread of mar- 
kets . will enable . the group , to 

exploit .any upturn' In business at 

home or abroad. 

British Aluminium, a -subsidiary, 
reports first half 1975 profits 
down fipm £3,791,000 to £607,000 
before tax.- - Profits lor the year 
1974 were. £8. 17m. 

Excluding extraordinary items 
first half -consolidated net profit 
was £406,000 against £1.508,000. 

The directors state that the 
reduction- In demand for alumi- 
nium proved much more severe 
than expegtedi. During the first 
half world usage "of primary 
aluminium was less than' two- 
thirds, of -the level in the first 
half of 1974. ' In the UJK. con- 
sumption of semi-fabricated 
aluminium has dropped over 25 
per cent, with the second quartet 
being. much worse than the first 

The higher interest charge of 
£2.45iu. (£1.64m.) reflects higher 
working capital -due to inflation 
and the metal stock increase, and 
partly ' the replacement of half, 
the Swiss borrowings by more ex- 
pensive sterling borrowing.- 
Statement, Page 15 
‘ See Lex • 


Pye second-half warning 


•j i 1 


ATTRIBUTABLE profit of Pye stock replacement reserve out of Nash, specialist paper makers, for 
Holdings, the electronics and com- the profits as shown is ^estimated the first half of 1975. 

munications group, increased at £L8m. for-- the -half year The directors report tba't the 

from £1,746,000 to XL8S4.000 in (£O.0m.) .reflecting the increase In company traded profitably in the 
the half year to June 30. 1975, the rate of inflation. v.-' r ; first quarter but losses in the 

but chairman. Lord Thorneycroft, Profit of . £548,000'-. realised second quarter caused by low 
says that the present economic during the half year'on^tie sale operating levels resulted in- the 
situation makes it probable that of investments has not been overall loss for the half year. The 
profits attributable to holders in included in. the results..-; present level of 'operation is com' 

the second half will be lower than Pye of Cambridge has- declared parable to that of the' second 
those for the corresponding an interim dividend . ‘of £0.6m. quarter, 
period of 1074. payable to the parent,' Pye 

The interim dividend requiring Holdings - _ !■: 

Sgc Lex 


£602,000 is again l-225p a share 
net. Last year's total was 3.675p 
from attributable profit of £5.3m. 
The ultimate holding company is 
Philips' Lamps. 

In view of the position regard- 
ing ACT the dividend will, in both 
the company's and also the 
holders' interest, be deferred until 
after December SL 
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urn 

BMW 

Tarn SVC ■ 

1B7 .B00" 

9© ,000 

Trading, profit- 

*. *7^TS> 

5.530 

L-QAc-U-rm loan 

316 

530- 

Bank mirrosi rte. 

1.MB. 

1.001 

Profit berora lax ...... 

*S' 

2.183 

r.ou 

200 

TauUan 

Nrl profit 

2.456 

Minority interest 

486 

Pref. Pye CambrWan 
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Halfway loss 
by Associated 
Sprayers , 


In yesterday’s report it was in- 
correctly stated that -there was a 
profit of £1,000 for the half year, 
and that' the- present level of 
operation was comparable to that 
of the second half <of last year. 


Expansion 
policy 
at Astra ’ 1 


'5 >- 


To ensure 
Securities it 


success for -Astra 
will . probably .- be 


Excluding a surplus: iram the 
sale of ' £reeboTd-'^wo»ei^r - ' of 
VSM £106,000 less £29 jOOO . tix^r ^SSO* 

'sh- dated Sprayers Incurred a. loss 

l.ooi of £15,700 -in. tha half year to „ .. . ... 

February 28. 1975, compared with n ^^ 8ar 7toadd companleawfth 
““ a pretax profit of £111^600 in\Che “1““ t0 ' . ^° u £v 

same! period of 1973-74, FuH year^ '■W» the chairman, Mr. D. G. 

197J-74 profit was £188300. 1 Dukes. ' • . 

There is no mteriro dividend,; ..^. ca ^ efaI ■PPraisal of possi 
against l.lp and 2J57p total' last b, “« e * I s , resulting m obtatamg 
year ■'' H :• substantial mterestk in situations 

~ whch appear to warrant pur* 
Turnover for the six montiis at nrpjvnt IavrL*l Ha fplta 

ua sub^idlarie* declined from £2.61m. to £2. 56m. ^P resent levels - bB teUs 

>«« income. ^ fir St half of last year there v™. direetBd to 

The consumer products division was a tax charge of £38.000. .Earwffl?^innet?ta ^5^ 

Era. mm , the ferrous scrap collectibn dlvi- 


* Pie of Cambridge 
lai-ludlng trade mvemneM 


had a difficult half year and the leaving £73,600. 
results of the months of May and* 

June were significantly affected 
by the increase in VAT. But the 
communications sector and over- 
seas companies produced better 

resuitt than last year, the a turn round from a pre-tax 
™e°7eq 5 uired appropriation ,o S % WDto 


WM. NASH FIRST 
HALF LOSS 


sfon: The high rate df profit 
- retention will help towards the 
installation of plant which will 
,- provide the most advanced' bail- 
ing facilities in the Midlands. 

' This investment, new equipment 



WALLIS 


F. J. WALLIS 
LIMITED 

INTERIM STATEMENT 

26 weeks ended 28th June,. 1975 


Net profit before 
taxation 
Taxation (est.) 
Profit after 
taxation 
Turnover 


2G weeks to 
2BUl June 1975 

£1,242,000 

£645,840 

£596,160 

£30,169,000 


26 weeks to 
29th June 1074 

£911,000 

£473,280 

£437,720 

£19,666,000 


The above figures are in line with the boards 
expectations and are considered to be very satisfac- 
tory. 

In my report for the 52 weeks ended 28th December, 
1974, 1 said that we would be very selective in the 
choice of sites for new supermarkets. This has been 
the case and we will pursue this policy even though 
it could mean a possible slowing down of our expan- 
sion rate. Current costs of acquiring and developing 
sites have risen to such an extent that it is now 
imprudent to open new supermarkets just to achieve 
turnover growth at the possible expense of profit- 
ability. Our policy will be to open new supermarkets 
when in our opinion the right opportunities occur, 
and to concentrate more on our existing units to 
bring those not showing the required standard's into 
tine with expectations. We are also in a position to 
take advantage of any possible acquisitions that 
may arise. 

During the first' half year four supermarkets were 
opened plus one non-food unit and two further large 
supermarkets will be opened in the second half of 
the year. 

Turnover is progressing at a very satisfactory level 
and the outlook for the second half year Js up to 
expectations. 

The board are recommending an interim dividend of 
10.45%. which is the' maximum permitted under 
present legislation. This dividend will be paid on the 
10th October,. 1975 to those Shareholders on the 
register at close of business on 5tK September, .1975. 

D. R. GLYNN, Chairman 


tag problems are being 
approached”' should mean in 
.creased profits in the current 
year. Overheads are being sub 
jected to continual scrutiny anti 
as it is now necessary to aggres- 
sively fight for turnover, sales 
efforts are intensifying. 

As reported on July 24 pre-tax 
profits increased from £379,772 to 
£548,912 in the year to April 30, 
1973. The dividend is effectively 
'raised from 0.57 lp to 0.66p net 
A one-for-four scrip issue is pro- 
posed and the directors expect 
to maintain the dividend on the 
increased' capital. 

. Meeting, Birmingham on Sep- 
tember 11 at 11.30 ajn. 

: Mid-term rise 
at Direct 
Spanish 

Including net dealing profits of 
£5,578. compared with losses of 
£35,492, first-half 1975 profits df 
The Direct Spanish Telegraph 
Company show an increase from 
£177.891 to £256,315 before tax of 
£28,822 against £55.761. Gross 

revenue was £363,517 compared 

with £648.661. 

' Earnings are' shown to be up 
from L33p to 2.48p per 25p share. 
The interim dividend is held at 
1.05p net, absorbing £96,445 
f£96£4l). Last year’s total was 
3-8p. paid from taxed profits of 
£457,747. 

Eanjings per share In; the 
second half are expected to -be 
below those of the 'first Subject 
to unforeseen circumstances, how- 
ever, -the directors anticipate pay- 
ing the same final, dividend 1 as 
for 1974. 

Since Slater Walker Investments 
assumed management of the com- 
pany's Investment funds In' Feb- 
ruary this year, there has been 
a considerable, restructuring of 
the portfolio, states the chairman. 
Mr. J. A.- W. Nichols. The fnten- 
tion of the directors is to achieve 
capital growth, he says, and points 
out. that- the net asset value per 
share has increased from 43,7p 
on ..December 31, 1974. to 55Jp 
per share on June 30, 1975. 

KELVIN WATSON 
PROGRESS 

Mr. Geoffrey Watson, Chairman 
Of R. Kelvin Watson, Manchester 
manufacturing and retail 
opticians, told the annual meeting 
that the forward progress already 
reported in the first quarter of 
the new financial year had been 
maintained in all' departments. 
-But inflationary tendencies; he 
warned, might affect the retail 
side of the business in. the second* 
half of the year. 





Information 

for Siemens Shareholders 


As the result of an acceleration towards the end of the third 
quarter, order backlogs attained £ 3,625 million. Capacity 
utilization nonetheless took a turn for the worse in some areas. 
Certain components plants and factories producing mass 
.goods were especially hard hit with capacity utilization ranging 
from 55 to 60%. Order backlogs again included major, long- 
term projects which will contribute to the utilization of plant 
capacities only in succeeding years. A shorter working week 
therefore remains unavoidable in several sectors. By the same 
token, the replacement of employees leaving the Company has 
. been virtually discontinued. During the first three quarters 
of the current financial year the number of Siemens employees 
dropped 3% to 299,000. 

Capital projects were implemented as scheduled. To date, 

£ 159 million have been spent during'the current financial 
year, primarily on operations efficiency and modernization. 

Net income for the initial nine months of the current financial 
year was £ 68 million. As in the first half year, this figuro 
represents 2.7% of sales. 

For the total 1974/75 financial year we anticipate some 
£ 4,100 million in new orders and sales exceeding 
£ 3,500 million. 


1 

-.1/10/73 

to 

30/6/74 

1/10/74 

to 

30/6/75 

* Change 


30/9/74 

30/6/75 ' 

Change 

Orders received 




Order backlog 




(in millions of £) 


, * 


(in millions of £) 

3,050 

3,625 

+ 19% 

■Domestic "operations 

2,283 

2,452 

+ 8% 

’■ Employees (in thousands) 




less export orders 

818 

814 

± 0% 

Domestic operations 

221 

209 

- 5% 

Domestic business 

1,465 

1,638 

+ 12% , 

International operations 

88 

90 

+ 2% 

International business 

1,461 ' 

1,547 

+ .6% 


309 

299 

~ 3% 


2,926 

3,185 . 

o> 

+ 


1/10/73 - 

1/10/74 


• • * 





to 

to 







30/6/74 

30/6/75 






Employment cost 




Sales (in millions of £) • 




(in millions of £) 

1,113 

1,233 

+ 11% 

Domestic operations 

1,812- 

1,962 

+ 9% 

Capital expenditures and 




less export orders 

• 531 

: 645 

+ 22% 

• investments (in millions of £) 

147 

159 

+ 8% 

\ ' 1 * - 

Domestic business 

.1,281 

.1,317 “ 

+ 3% 

• Inventories (30th June) • 
in % of sales 

39% 

39% 


International business 

'. 1.047 

. 1,222- 

+ .16% 

Net income (in millions of £) 

66 

68 



2,328 

2,539 . 

+ 9% 

in % of sales 

2.9% 

2.7% 



Amounts translated at Frankfurt middle rate on June 30, 1975 :£ - DM 5.161. 


Slight Upturn in Orders 

During the first nine months of the current financial year 
(1st October 1974 to 30th June 1975) orders received increased 
„ by 9% to £ 3,185 million. While early figures for our intema- 
fional business were good, in recent months we increasingly felt 
the effects of recession ejqserienced in nearly all industrialized 
. countries, reflected in a stagnation of export orders as against . 
last year's totals and a gain of only 6% in international business. 
We also experienced an initial decline in new orders in the 
Federal Republic of Germany; however, in June, shortly before 
the expiration of the federal investment incentive programme, 
new orders advanced well ahead of last year's levels. Home 
market business thus recorded a growth rate of 12% for the 
period under review. How this will affect- anticipated orders for 
the months ahead remains to be seen. 

Sales exceeded those of the preceding year by 9%, attaining 
a total of £ 2J539 million for the first nine months. The economic 
malaise was felt most acutely by Siemens in the German 
domestic market Here, sales of £ 1,317 million represented an 
increase of only 3% over comparable figures of a year ago; 

' this is tantamount to a slight decrease when adjusted for price 
: rises, in contrast international sales reached £-1,222 million, 
topping last year's levels by 16%; • j [i 



Telephone stations ppr 100 inhabitants (Jan. 1, 1974) 

Telephones Still a Growth Market 


Despite constant expansion of the world's telephone networks, 
even highly industrialized cations remain a long way from the 
point of market saturation. The U.S., for example, with 66 
telephone stations per 100 Inhabitants, continues to install new ’■ 


telephonesJjke the television or the washing machine, the 
telephone belongs in every home. As a leader in the communl-* 
cations field, Siemens is in a position to make the most of the 
opportunities offered by this expanding market 


QlAmAriQ Ant in Great Britain: Siemens Ltd. 

I 1^51 Great West HousejGreat .West Road,. Brentford TW89DG, Middlesex 
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j STREET + OVERSEAS MARKETS 
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Dow drops another 15 to 793 


Pound firmer 


GOLD MARKET 

• ~ lyi3 , An^riT *> 15 * 






BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 20. 


PRICES PLUNGED further on 
Wall Street to-day, sending the 
Dow Jones Industrial Average 
well below the 800 level, motivated 
largely by apprehension among In- 
vestors that reviving inflation and 
a new round of U.S. interest-rate 
increases would stifle the current 
v . stow -economic recovery. • 

The Industrial Average dropped 
. . a further 15.26 to 793.26, making 
‘ a fall of 29.49 over the past two 
sessions — the last time the TXJIA 
closed under 800 was on April 11, 
when it finished at 789.50. 

The NYSE AH Common Index 
gave way a further 9.3 cents to 

■ $44.30, while losses outpaced 

■ gains by a near seven-to-one 
majority. Trading volume sharply 
expanded by 3.64m. shares to 
18.63m. 

Brokers noted that selling 
accelerated as the Industrial Aver- 
age sank through 800 without any 
support appearing. 

Analysts generally found little 
.. relief for the Stock Market's 
problems ahead although some 
said internal forces could generate 
1 a temporary rebound if the 
market continues to slide steeply. 

American Telephone gave way 
821 to $46 on 252.5QO shares after 
: announcing plans to sell 12m. 

- • Common shares around October 1. 

Citicorp fell SI A to $30 i on 
. 579,900 shares. 

Ffb reboard slid Sit to 68] — it 
omitted the third quarter cash 
dividend, and expects to report a 
" loss far the period. 

General Motors lost $lj to S46J, 
Atlantic Richfield $21 to $102}, 
A. E. Staley $2J to S.i5j. Dow 
. Chemical $2£ to $$6j. Burroughs 
$2J to $873. and Polaroid $I| to 
S3IJ. 

Utah International, lost another 
_ S2J to S32J — it expects a new 
Australian Export Duty on coking 
coal to cost a subsidiary about 
$l3m. over the balance of fiscal 
1975 ending October 31. 

Hnwever. Gable Industries 
climbed SU to $SJ — two of its 
large shareholders agreed to sell 
-- their stock to FJ/nfkoie for $15 a 
share. Gable also reported lower 
fourth quarter profits. Flintkote 
were off $i at $19. 

Zapata rcll $13 to S13J — a 
director was charged by the 
Securities and Exchange Commis- 
sion with insider-trading violations 
in the company's shares. 

Iowa Beef Processors declined 
... SU 10 S23 on little change in third 
fiscal quarter net 

' The American SE Market Value 
Irfdex dropped 1.75 to 8324, with 
declines outnumbering advances 
by 5< i to 99. 

Synfex, the most active issue. 
. were down $* to S29£ on 145,100 
* shares. 

Also active were Wes tales Pet- 
roleum. up $3 at $10.’.. Research 
Cottrell, down $2; to $15!. Gear- 
hart-Owen, ofT S1J to S29j, and 

- Aegis, off s; to $16. 

Canada again lower 

Canadian Stock Markets con- 
tinued to decline yesterday. 


The Western Oils Index fen 
5.52 to 183.75. Industrials lost 1.73 
to 184.18. Base Metals eased 0.52 
to 76.72. Utilities dipped 1.04 to 
126.91 and Papers shed 0.91 to 
108.80. But Golds advanced 7.33 
to 358.55 and Banks firmed 0.13 
to 269.62. 

Bank of Montreal eased $i to 
S16J. despite improved earnings. 
Ford Motor Canada lost $1J to 
$794, Great West Life Assurance 
declined $1* to $$2} and Vulcan 
Industrial Packaging fell 81 } to 
$11}. 


OTHER MARKETS 


PARIS— Prices slipped hack in 


dun trading, following Wafi 
Street’s poor overnight perfor- 
mance. 

Motor?, however. Improved 
slightly, but all other sectors 
ended mostly lower. 

Despite the downward trend, 
some issues managed gains, not- 
ably Saint Louis, Cem, Labinal 
and Signanx. 

Heaviest losers included Ban- 
eaire, CCF, Radar, Domex, LMT, 
Peugeot. Roussel and Oreal. 

The Foreign sector also exper- 
ienced a general decline. Excep- 
tion® to the rule were Basf, Eric- 
sson, East Rand and President 
Brand. 

BRUSSELS— Slightly lower. 

Electricals and non-Ferrous 
Metals were little changed, but 


Steels declined with Cockerill 
slipping Fra. 26 to 1,038. 

Chemicals were also weaker, but 
Holdings remained Sim with 
Monsana moving ahead Frs.X0 to 
712. 

Petrols declined. Petrofiaa gave 
way Frs.90 to 5320 and Zaire shed 
Frs.4 to 141. 

Dutch issues were lower. Akzo 
slipped FrsJ.6 to 548. West 
Germans were also off, with 
Siemens dippina Frs.fS) to 4.160. 
Among South Africans, Zandpan 
eased Frs3 to 247. 

U.S. companies also lost 
ground. ITT declined Frs.16 to 
796. IBM FrsJBO to 7,240 and 
Westinghouse FrsJ22 to 612. 

AMSTERDAM— Market fell over 
a broad front following Wall 


Indices 

NEW YORK 


DOW ! ONES AVERAGES 

■HnmJ Inn*- lDllU». 
Home . ■ TUji 
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1S8.M ; 824 J* ; 
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STOCK AND BOND YIELDS \~ 
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1975 1974 

Ind. Ord. yield pc 

. 3.95 

3.94 4.67 

Ind. Ord. p'e ratio 

. 18.58 

10.33 11.78 

1 Lomt -terra Govt. Bds. 


j per cent 

. S.5B 

5.68 8.78 ; 

WEDNESDAY'S ACTIVE STOCKS 


E — 1 361.00 i 36B.19; 883.86 14/6) \ .288.88 rt»/li 


Base=108 January 4. 1968. 


89841 502.74 


t Exclndlns bonds. 
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Sterling Drug . 
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-1 
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.. 252.700 

46 
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Polaroid 

.. 218.000 

an 
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=4 
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TORONTO 

INDUSTRIAL INDEX 
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MONTREAL 


RISES AND FALLS 

Issues traded Up Down Unchanged 
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COMBINED INDEX 
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Street’s overnight faU, with 
Dutch Internationals the hardest 
hit, apart from marginally higher 
Boogoven & Small offerings suf- 
ficed to sharply depress values in 
a thin market In the absence of 
favourable news. 

Banks and Insurances led de- 
clines elsewhere. .Algemene Bank 
Nederland fell Fls.7 to 327 and 
Amsterdam Rotterdam Bank 
dipped FLs.OSO to 73 j. 

Local Industrials and Transpor- 
tations were also generally lower 
Shippings were mixed. 

State Loans finned. 

GERMANY — Lower in lively 
Turnover. 

In Motors, Daimler-Benz lost 
Frs-5 to 306, VW were off DM2.90 
at 109.1ft and BMW dipped DM2 to 
223-50. In Department Stores 
Karsfadt fell DM7.50 to 422. In 
Electricals Siemens dropped DM5 
to 266.50, whfle AEG slipped 
DM1.80 to 76.50. 

.Demag, a Machinery Maker, 
dropped DMT at 157. GHH lost 
DM3 to 185. 

The Bond Market was quiet in 
anticipation of results of the Ger- 
■ man Central Capital Market Com- 
mittee meeting in Wiesbaden. It 
was announced after the trading 
session that new issues of Domes- 
tic and External Deutsche Mark 
Bonds, as well as private place- 
ments of External Bonds, would- 
remain effectively prohibited for 
the time being. 

Deutsche Bundesbank bought 
DM4m. worth of Public sector 
issues to support prices. 

MILAN — Irregularly higher in 
quieter trading. Insurances, how- 
ever. were easier. 

Bonds were fairly steady in thin 
trad ing. 

SWITZERLAND — Prices dropped 
In dull trading. 

In Banks, Union Bank slipped 
Frs.2A to 2,940 and Credit Bank 
fell Frs.60 to 2.770. Among 
Insurances. Winterthur were down. 
Fro20- to 1.690 and Zorich, 
Insurance- Frs. 100 to 9300. 

Among Engineerings, Brown 
Cover! Bearer were active and de- 
clined Frs 30 to 1315. Stores wero 
little changed. 

State Bonds moved slightly 
higher. 

In the Foreign sector, actively 
traded Dollar stocks weakened 
slightly, Dutch International? were 
slightly easier, while Germans 
were barely steady. 

HONG KONG — Mostly lower. 

Hong- Kong Bank dropped 20 
cents to SHK1430. Hong Kong 
Land 15 cents to 6.30. Hutchison 
6 cents, to 1.61, Jardine 40 cents 
to. 2L30, Hong Kong Electric 5 
cents to 3.55, Hong Kong Gas 40 
cents to SHK15, China Light 10 
cents to 14.40, Hong Kong Tele- 
phone 30 cents to 16.20. Hong 


Sterling Improved again in the 
foreign exchange market yester- 
day, recording gains against most 
maj or currencies and in terms ot 
the U-S. dollar. Sentiment over 
the U.S. unit may have been 
affected by possible trouble from 
dockers over further grain sales 
to the USSR, and growing friction 
between the U.S. and USSR over 
Portugal. Anticipation of renewed 
selling o£ the dollar in New York 
also caused an initial weakening 
of the currency, but when this 
failed- to happen the unit 
Improved by the close to its best 
levels of the day against most 
Continental currencies. 

Hie pound opened at $ 2 . 1210 - 
2.1220 and with the early weak- 
ness of the dollar improved to 
touch S2.1260-2.1270, before easing 
back in line with other currencies 
to $2.1170-2.1180. AT the close 
the pound had made further gaing 
to $2.1205-2.1215, compared with 


$3.1173-2-1183 previously. 

Sterling’s trade-weighted aver- 
' aw depreciation against ten 
major currencies since tne 
Washington Currency Agreement 
(as calculated by the Bank of 
England) improved to 273 per 
cent from the previous 27 . 1 per 
cent- after standing at 2».a 
per cent at noon and 27.fi per 
cent, io early dealings. Tne 
dollar's trade-weighted average 
depreciation against 14 currencies 
since the Washington Agreement 
narrowed slightly to 2.63 per cent, 
from 2.64 per cent, previously. 
This is calculated by Morgan 
Guaranty of New York, on noon 
rates. Sterling's depreciation on 
a similar basis nan-owed to 33-1 
per cent, from 33.46 per cent- 

Gold closed $1J higher at $ 162 L 
$1634. The krugerrand for 
domestic delivery ended at $1701- 
51714 f£ 80 J- 81 ). against the pre- 
vious $170-1714 (£80i-81). 
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FOREIGN EXCHANGES 
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EXCHANGE CROSS- 

Ang. 20 | Prankfiut. flew Xork 


Rates - 
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EURO-CURRENCY INTEREST RATES 

" ' \ Canadian Dutch 

AoR. 20 1975 Sterling D^. DolIar| Dollar Guilder 


Cannitan 

Dollar 


W. German 
mark 
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Hues month- 

Six month* 

One year... — 


Sif-10 
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Euro- French deposit rate short-term 61-71 per cent.: sevco days' notice 67-7} per 
cent.; one-month 7-71 per cent.; three months 8 B-SI per cent.; sis moo tbs M-M Pvr 
cent.; one year 10-101 per cent. . - . 

Lender- term EurodaUar deposits: two years 91-0 per cent.: three, yean 81-94 
per cent.; tour years Si-Si per cent.: five years M-16 per cent. 

The following nominal rates were q noted Tor Loudon dollar certificates of 
deposit: one month 69-6 per cent; three months 79-79 per cent; six monlhs 
Bi -8 per cent.: one year St -a I per cent 

• Rates are nominal closing roies. 

t Short-term rates ere call for sterUna, U.S. dollars and Canadian dollars . and 
two days notice for guilders and Swiss francs. - - 


t Basic discount. 1 Rales siren arc for 
cDurtnible Irenes: dosing financial franc 
S3.S644.00. 

OTHER MARKETS _ 

“ i*“ ‘ •NW-'toie*' - ' 
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Kuwait....' O.t05-O.6lb iGermany.j 5.55-3.56 
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Kong and Kowloon Wharf 30 cents 
to lOfiO and Hong Kong Dock IQ 
cents to 5.45. 

TOKYO— Sharply lower oq 


growing fears that results of 
many domestic companies will 
be ‘ worse than gen e-rally ex- 
pected. Volume 100m. (same> 
shares. 

Light Electricals. Motors, Con- 
structions. Shippings, Housings, 
Pharmaceuticals, Minings, Mach- 
ineries. Ceramics. Real Estates, 
Chemicals, Textiles and Steels 
were ail lower. 

AUSTRALIA— Coals, depressed 
by tbe Export Levy imposed in 
the Budget, led a general retreat 


in share prices in quiet trading.' 

Leading coal exporters Utah, at 
SA7.60. and Thiess, at 3A2.38. fell 
i50 and 22 cents respentively. Coal 
-and Allied dropped 28 cents to' 
SA2.20 but Bellambl Coal tended" 
higher. 

In other Minings, Pancontinen- 
tal dipped 16 cents to SA5B4. 

BHP gave way 16 cents to 
|A1 17.12. 

... JOHANNESBURG— Gold shares 
■were firm, reflecting the higher 
gold fix in London. 

Financial Minings were littJe 
changed, with the exception of 1 
New Wits, which gained 10 cents 
to R2.80. " 


B Based on ratrs by specialist 

dealers. Other rate* may be quoi^d else- 
where. e Rate given is the commercial 
rate; financial rate 90.2(1-90. 40. 
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Stt-month forward U.S. dolLir 3.72-3 67c 
pm and 12-month 7J0-7.20c Dm. 


AMERICAN SE MARKET VALUE 
INDEX 

■ Siarunp tw.se 100 Au*. 31. 1973 . 
i?76 :Auu2b Au^l9 Au-lS Aug l&.VugU 

Hicii [»sr 

96.80 62^0. 83.24 84.99 86.12 86.16 65.85 
:l£>;7) il-li: ■ .. 

Vnliime : 1 I 

•OGOVi * K946 1.6 ID U20 1,820 1.510 


JOHANNESBURG 


1S75 

Auk. 20 Auc. 19 Higb Low 
Industrials ... 218.3 218.6 238 2 USX 

(16/71 fte/Li 

CaMs 7792 281.7 376.1 27BJ 

12 / 1 » <20/81 

(1956=100.) Source: Rand Dally MaO. 


Indices and Dane dales fall base raJue» 
190 1 r— cal UelKlaa SE. 31/12/63. tb> 
Cnoenttageo S.E 1/1/73. (di Paris Boone 
1081. (el Commerzbank December 1*53. 
(fi Amsterdam industrial 1979. (si Milan 
3/1/73. Ih) Madrid S. 8 . 81/12/74. 

no Stockholm Industrial t/i/ak <m> 
Swiss Bank Corp. Sl/U/SB. (BlUnaraJI- 
kWe. <t> Hana Sens Bank 31/r<M : I Straits 
Time* 1968. (cl Closed, t Adjusted. 


GERMANY » 

Aug. ai* 


AMSTERDAM 


AUSTRALIA 


VIENNA 


A.E.G. ;. — 

Allianz Veraicb.^i 



RASP. 1 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
- $2.60 per a— 05}%' (&}%V j 


NEW YORK 


Alls. I A 112 . 
30 19 


J A us. I Auk. 
20 10 


h*£" I 


Si .ark 

A>«a. 1 
20 1 

.\«Mre*s**ur*id».. 

0 5S« 

.Verna Life ft Car 

201® 

Air rpaluct* .... 

63<® 

Virw 

17i 4 

Alcan.Vlumlnlun 

22 t Z 

A.ia'.o.v 

45i, | 

Alleelieity tiihn. 

23i® 

AIICfihHiiv pr.we 

151® 

AlllC'l Chemical. 

355, 

Allirtf ot-rre* 

34 »2 

AllitCbalioera.... 
A max 

95® 

515q 


Uornintt Ota*,.... 40lfl 
CPC Ini 'na Cl> ml. 42Se 

Crone 41 ig 

(.'•rocker Nat.C.r. 82 


Cnwn Zellertuehl 38 


L'ummiiu Rnj^ncf 
Cart lie- Wri gill... I 


Amerada Reaa....i 
Auier. Airlioen...J 

Amcr. Orairib 

Amcr. Bmadcaat.' 

Auier. Can 

Amur. Cyanamifi 
-Vnier. Elf. Row r. 
Amerir'n E-^ires'’ 
Anic-r.Hrtmt- l’n»n 
mer. llvdlcnl. .., 

A but. Mo»wra 

Amor. Nal.l'Sae../ 
Auii-r. SiauilaM..' 
American Mum, 
A im-r. Tel. A Tel- 

AMP ! 

A 111 |et 

Aiiac-n-'H [ 

Atii.-nur H'vLun;-! 
AnbeiiKr-lluiub . 

Arum atcel 

A-S. V 

A«jiineni "II — .. 


Dana 

Dan Industries.. 

Devro 

Delmi'iiCe 

Deltona 

Detroit E-Jison ... 

Dicta phene 

Digital Equip,.... 

IHimjiWaltl 

Omvr Corj/a 

Dow Chemical — 

Dresner 

Du Pont 

Dttiwi ImluMrin 

Eacte PidiCr. 

but .Ur Line..... 
Eastman Kodak.' 
Eaton 1 


Johns Mansrille-i 
Johnson Johnson! 
John* >n Control. 
Jnv Manufactur'd 
Kaiser Alurain'm 
Itaiaer Indoatriaw 
Kaiser Steel....!-! 

K-y 

Kennccntt I 

Kerr ll'OeC | 

KUMe Walter..... I 

KimheH.v-Clack- 

Ki>|ipt-r» ..... 

Kmin.-o 

Krejije. 

Kn-ftc Co- 

Lesi Strauas 

Lllitiy Ow. Ford- 


A»m' : 

Ashlnml Oil 1 

Ail. Klelilielil 

A VC 

Avi-o • 

A ris • 

Aisin Product*...' 
Bill, tin Elect 
Hdiik Amenvn....: 
Bankers l'r. k.rJ 

BarlterOll 

UL«me<.' F"r»la— .' 
Been I "Il Ulfk....; 

U-.-IIA ll-'aell ! 

Bt-ulr. t. .} 

Bt'i'irud He w.’B' 
HelliMieni Steel. 
Black a Divkcr .._ 
Boring — ’ 

B- i|H‘ I'lKlill' I 

Ji nlen ! 

J tore W»nw*r . ...J 

Bmiiff Int I 

Ubxsu ‘.V 

Brid.-i Merer* - 


E n i G 

HI Pas*. Nat, r.aa 

EHm j 

Emery Air Fr’eht. 

E.M.I 

Kn^elhanl Mm.. 

Enmark 

Ethyl ' 

E-.vn ■ 

Pairx-bsld Camera 
Fed. Uept- aturesi 

Flre*^| , nl.■Tl^l• I 

F-s. >at. B.iston. 

Fleal-Van 

Flint l(<«e i 

Fl.trWa P-iw 
Finer i 


Libby MeSieil | 

Ltgcertft MyecaBj 

Ully {Eli | 

Litton Inthrat | 

Lr«-kbwl Aircraft 
Lane titar Indust 
Lous I aland Lis.. 
Itfiuinlaoa land... 

IiribnzoL 

Lucky Stores 

L'fce« Ynonglcnrn 

Mac M illan - 

Maey R. H 

Mtrs Hanover CP 

Mapcn 

Marathon OH 

Jl»n«r 1 

Marine MUlaoJ.I 
Marliall Field..... 


p.m.c : 

FioJ Mi»r*>r.. j 

Formoft Mrka. .... 

FiHit^r" i 

Franklin Mini .... 1 
Freeport Mineral* 


I 6 A 1 : 17 
3B | 383g 


18 s « ! 13 
30 i 32*s 

2AT» I 


39i® 

2 )« 

Pruchaui 

Fuqua Induiinre 

161® 1 
53* 

255* 

25i s 



21 ^ 

1 uinm.'if 

33* ; 

23') 

(■ell. 4mer. Int*. 

9:+ 1 


Hen.Articr.Trana. 

2B 

7‘+ 

• ■ell. Cat'le 

9i*g 


»n-n. Li> oamiL-*.. 

39'* 


May Dcpt.Etnrea 

MCA 

MeOwy 

McDermott- 

Me l* -on ell Doug. 

M cl, raw Bill I 

Merck - 

Memll Lvnch.... 

ugu : 

Mmn-MmgAUfg 

38.4*41 till. 

Mmisanto... 

Mui^an J. P. 

\l-.<t>>nila 

MrrnJtOfl 

\al 4 seu....— 

Nali w Chemical - . 
Naiivnal Can 


Rapid America-... 

tovtbeon — 

RCA 

Reading 

Republic Steel— 

Kevlon — 

Keynnlita Metal*. 
Keyrnrfd* K. J..„ 
- Blefa. R. Memll. 
Rockwell inter-. 
Kolini* ft Hma* — 

Royal Dutch 

Kusa Tcga. 

Safeway Stores... 
St. Joe UineraU. 
S. Kegi* Paper.... 

Santa Fe Ind 

Saul I nr eat. 

Saxon Ind 

Scblllz Brewing. 
Sehlumbutger — 

sea 

Scot Paper....*.—. 

Scorllle Mig. 

Sendd'r Du-:' V«yt 
Sea Container.. .. 

Seagram*...-..—. 
dearie (G.D.j...... 

Sears RoehuelL... 

Sed.-o — 

Shell Oil .. 

Shell Tranapmt.. 

Slgnal 

Signed* Corp. .... 
Simplicity Pkt... 

Singer 

Sontnm - 

Se-utbdonn ....... 

Southern Cal. Sd 

S.Titbern 

St bn. Not. Res— 
Southern Pacific. 


Zenith Radio . 88 t b B3H 

Chile 3% 1833. • 85 88 

Peru 2% 1983 f9S t«8. 

D.S.Trea*5K10W 1 100.05 T 100.05 
CLS-Ttw».»*l980 |B6.Z4 1 85.24 
CS.Treaa44Sfra« t8B.08 482.08 
DA 91 day* bUl* 6-42%J 6.4^ 




Uetoenberg 
Guteboflnnng --- 


70.44— 1J 
185 i— 3* 1 
UflnT— 1 
163 j— 2 
131.9 — IJS 
53.5^ — O-B 
3-90:+OJB 
118.7 —0.3 
421 1-7.6 
257 —3 
101 —3 

163.5U2 

660 

142 —0.5 

303. +5 
213.51—6.5 
3,895) — 3 | 

57 +0.5 
173 —3 
265^—4 
228.5 +1 
661 -5 
1O0.S—1.7, 
126 !— 1 
61.8; — 0.7 
122 —1.5 
397 [-2.6 
266d5i— 6 
250 +4 

85.1-1.8 
328 —1 

■ 156.01 


Hapag Llctyd ...... 

HarpeoerlDilKW 

Uonctajt 

H oeech 

L G. Pazbonmllq. 
Kail Sari (DU60). 

Karstadt. 

Kauftaot 

Kk*x*ner(DMW0 
KJoci Humboft... 
Kr’seMaffel (DLD0) 
Kmpp Prf DM ICO 
Kiia Hwiln wtlt Bit 

Linde. : 

LoweafanDMJOO 

Lufthansa — 

U.A.N 

M'esmaim DM100 
Metalge'lachaft ... 
Munch. Eucirver* 

Xet*ermaaa 

Fwn— fPM ICO. 
Bbeuwtal DM60. 
Ktaein WeaEleoU. 

^cborliig 

Sleroen*. — 

Sudxuckar—.—. 

fhy*aen 

Veretnft Weatfik 
/.««• Ikon 


CANADA 


Brit. PM. \DK... 1 
.Br»s-ku«4 t: to.. t.J 
Brunsnii-k 1 

Bueyni. Kne I 

Uinbl 

Bul.iva Watch ... 
(Junker Ifam-... 
■flirrlillKt ,, ti A Ur 11 

Unmni-ln ' 

Lain '-■•Hip.. . . 

lami'lK-ll .i 

CauH'lixu I'fli'itii- _ 
'Canal l.'anil.ilpli-' 

1 urnaui’n I 

i a rrtir \ ■"•I nvral 1 
I'art'-rfha li-v....' 
l.Hi.Tpilliir'Inui-j 

« 

t.olniH-e * 

Cfuiral i.W i 


Lien. EliTtrti-... .. 

<j.-nneral VV-xle.. 

(•eneral Mil la.. .. 
lienurnl Mut.in- 

i..-n. I’nh. L ell. J 

>il-d. Matnl....-.,; 
lien. Tel. Elect... 
I.vll. Tire... I 


\«i. Di *ti!ler». 

Mat. Service lnd.| 

■Vaiixrwl Steel— 

Mau-mas 

\«.H 

Meprune Meter... 
\tir Kn^land El. 
Nia Enslaiiil Tell 
Masra Mubxwk-J 


Mm^tb stare | 

N. L. ln<lu>.tHe*J 


30i] 

lluw/i* IVcific... 

40 

SOU 

(iL+tr nil 

163 

4 So 

3D® 

till Idle 

25 

13tc 

(*■■-, Iml Marine.... 

215® 

11 

(■ivtlneb 11. F.... 

I 6 n 

72 U 

(■•■Hlycw Tire.... 

185a 

lOia 

(■Illlfil 

23 13 

20 

lirihvTV. K 

25 

66 :.j 

firan.l L*ui"ii . .. 

141® 

45;.- 

ill. Aria* Pay Tea 

lllg 

3B* 

lire, ft ■•nli Iron.. 

17 

14 

*.rvvli"ini'l 

13 


N. L lndui.iHe*J 
M‘>rr<>lkAWeatern 
Miirtb Mat. lias... 
Athn State* Ptrr. 
\rUwit>t Airltne- 
S.msl Banco.- - 
\-irtun Simon.- -| 
Onhlcntal Petrol] 
'.'ttilcv Malber...] 
Ktlinun I 

Ullu 

Oil* Elevator.. ...[ 


SouttaernHaUway 

Southland 

Sperry Hutch — 
Sperry Rand— .... 
Standard Brand a. 
SUL Oil California. 
SW. Oil Indiana. 

Std. Oil Ohio 

Stauff Chemical— 
StertlngDrviga,.., 
Sradebaker— . .... 
Sun Oil..—... 
tatmatrand . . — _ _ . 
Syntei— . 
Tandy.——. 
Tedinludfir 

Tektronix 

Telertync— ...... 

Telex 

Teamen 1 

Tcsuro Petroleum 

Texaco 

TexatKulf 

Texas Inetm 

Tmn L'tilJlta*.-, 

Time. - 

Tima Mirror. 

Timken — . 

Trane 

Tnun niniia. 1 — 
Trans l> niuo.. ...... 

Traaeway lntVnl. 
TttUP' World Air.. 

Traveler* 

Tri Continental... 

TJLW 

30tii Ccmiiqr Fwp 

I'AL I 

Uakco 


Abbey Gen. Prop. 4.06 4.20 

AtattiM Paper— lQt* IOV. 

.\gnlcv Bttfo. 6J§ ffla 

AJcanAlanrtnitrun 23 ij 24l« 

AiRurua Steel . — 271* S7l| 

AabcMca tl9is 20 . 

Bank Mnutreal... 161a 17t« 

Bank Nova Scotia 44lg 44 1 | 

Basic ReaonrceB- 93« . 107« 

Bell Telephone ... 43 M 438r 

Boris 1.16 1^ 

Bow Valley IndoJ 14ig — 

BP Canada laig 12 

Braaoan - — 12tr 13®* 

Brlnco «6.50 aSsOO 

Calgary Power—. 2B5 ( 2SS* 

Canada Cement., 11 tX . 

Canada A*/W Land 3.86 .4JD 

CauImpBukCooii 26ts 26Ifl 
Canada titdu*..... 2 Ux 211* 

Can. Indus. GasO 6 lc 7 . 

Can. Pacific 14lg I »jg 

Oao. Pacific 1 nv^ 163g I 16 it 

C*n. Super Oil.... 37 ij 301® 

Cariins O’Keefe.4 2.70 | 8^6 
Caaaiar A*be*to». 67® 63* 

Chieftan Dev— 8 84 

Coralnco- 324 3 6 

Cons. Bathnrat— 263* 287® 

Con. Textile M... 1.80 fL80 

Consumer Gas— 13 13 

IVwtain Rich t87® _ 87® 

Dccra Besources. H-00 '4.15 

Denison Mines— 57 871® 

Dome Mines. 461* 461* 

Dome Petroleum 30 51 

DoouaKhx Bridge 253* 123 «* 

Do m tar 23 S5* 

Dnpmc rl 2 491* 

Palrriew Corp— till* fill* 
Palcon'ge Nickel J 345, 36 

Fin Collection— ] 1.50 1.30 

P.wtl M.4nrton.J 79 81 


.20 3.2 
28 5.8 
10 ' 2-6 
8 5.7 
14 a .8 
sl2 5.0 
8 5J 
18 6.8 
10 OJ1 


0 2.1 
20 2.4 
20 3-9 
6 6^ 
6 1^ 
15.9 8.0 
10 7 JO 
18 3D 
16 3.7 
20 1.1 
4 5.5 
12 3.6 
14 8.3 
12 2.6 
18 1.6 

6 3.0 

7 5.6 



Philips (FU0J — I 
jajnttohWFUflO 


S i 4.0 
6 6.6 
20 2.6 
16 2.6 
28 3.6 
14 8.2 
18 B.7 

10 6.4 


Ho taco (PL60).„. 
Horadto (FL60) ... 
KqyalDotcfa(F120) 
aia inuhu t rt Bak 
Tokyo Pac H lg* 8 l 


Tokyo Pkc HLj*81 
DnUkser iPLffli— 
VMF 


. 02,4; + 08 

■ ia.q+ 0.1 

39.5 

55.1-0 J 
6Q.1-OJ 
65 \—2 
: Sl.ffl— 1.3 
-■44.1-0.5 
143.&L-2J 
7i Ua7 

176 fcl 3* 
268.6^ — 2.5 
147.81—0.3 
23.71-08 

203 L-l 

179^—3.2 
127 ( — 3 

IU.- 2 U 0 .I 

95.6i-k.l-7 
278 — 4. 
PL.75.Bi — 0.5 
It B.» — 1.9 
174 1—4 


6.6 
3.8 
2.3 
4.9; 
— 2J2 
. 26 1 9.9 
. 11 a.9 
5 lJi 


24 9.6 
20 3.6 

36.2 4.3 
lb 7.3 
10 5.2 
10 7.0 

?_6 10.6 
28 3.2 
20 7.5 
■21k 2-5 
18 7.6 
18 0.8 

25.2 7.0 
4 1.6 

10 9.0 
40 «.4 
17 8.5 
M.i 1.7 


361 6.9 
13.61 7.7 


TOKYO * 


rfi" + - 


PARI S 

Aug. 20 


| + or|Div.(Xk» 

- P*i. * 


run MicuifMii.j #» 

GltatYcn'wkiijld 91 , 
tiuirOU.Uttubla^l 29® 


79 81 

9i« 9U 

29®, 30>t 


Haeibnvi.'ea.. ■ 2.20 1 f2.15 


HavrkcrSld.Can..i 61® 6 S® 

Gullmcer 3Q 30 

Home Ull "A" | 26 2Wg 

HuUacn Bay Moi; 191, 20 

Hudson Bay. ■' 16s® Z 6 r® 

U'dwn Oil ft Gasi 30 1* 31 

I..LC I 181® 186* 

Imaacq 1 311® 31>t 


ImreriaJ Oil 261® I 26 1, 

Indal - IIS® -TIB* 

folaial Aat.Oas.. tss® i"9i* 
latertmtl NlekeJ 26 1 ® > 261, 
InCpr'y-Piiw Line 125® j 121* 
launn'i Ftn.Curp bi® 1 f6®*_ 

Lolilatr Com-' 'JT. 61 ® ] |5®e 
Mc'mlll'm Blued) IS,® 1 20 
Mavey-Tcryrumo 15J, I 161* 
McIntyre Itirpnc 471* I t474® 

MikiTC Curpu 441® -44J* 

Noranda Mlue»... 361, **361, 

NTJiL-rn&lienGa* 97® , r -lQl® 

Ntlin.UuieytUeM.t 0 . 221 - QJ2S 
Suiau Oil ii GftJ 10 i a * 18% 
Oabwuod Petr 1m | 0.82 ,-0^1 


Air Ltq aide..—-. 

Aquitaine 

Ueghlo.. — 

B-Sjy. GerraJa— 

Oanefonr 

Chargecra Seoul* 

Citroen . — 

Fr. Pstroka— 
Cle Bancairei— 
aoji 

Cie da KorL.._— 
Credit CotnPriurp 
Credit Fonder.... 
Dennln N.E— — . 
S. A. Dunlop—. 
Sssotatandanl— 

Pin. lena. 

Hal. Laisyetre— - 
Oeo- 'Jcddentale- 
1 metal 

LaTarae 

LUrenJ 

Machine Bull 

Utchelin . 
lloet Benneasy... 

Pariftas 

Veohlney 

PeugeotiFra-TC 1 !.- 

PriceC- 

Prtntemps 
Hedonte — . . 
Shone Poulenc-.. 

Sa ri lo r — 

Saint Gobain 

Son. Satti’ inr — 

Sotuce P»der 

Suez 



niomNO Brandt.. 
L'silfjr. 


1.875 -24 
182 +2 
43.B +0.8 ! 

136.0 —2.0 ! 

455.0- tai 

209.1 - OJ 
tfti .6 +0.4 

139.0-0.4 

385.0 — 
149.6-1.4 

22 . 5 -as 

68.4 flli— 0,3 

37jb! 

90.3 -2.6 
154.5 —0.2 I 
77.8 -0.3 
179 +11 

653 -17 
05.2— 0.2 | 


16.9 4.6 
223 4.7 
IL53 9.0 

37.9 7.5 
67 5.3 
15 8 J 


15.6 11.4 
24 2.6 
LS 8.1 
10.5 7J1 

27 7.3 
Z4.0 7,6 
10.75 12.6 


Aaalu Otar* — 

Canon — 

Dal Stppoa Print 
Pn S Photo Ptlm_ 
tDtaoh) 

Honda Motors— 

C. {tab 

Japan Alrilnea— 
Kami Blect. fNr. 

Wrrrrt>tjai 

K ntauf * ." ’■** 

Katauafajda Si..... 
3i ItBubishl Ban k! 
MlUnbishi Heavy 
M IcsabWtl Orrp— 

Miami A Co. 

UiUukoohj 

Nissan Mousrs — 
abterido— — ... 1 


3 l 7.6 
15.6 6J1 
7.6 5.1 
6 5.9 

4^ 8.8 

16 a.4 
13.5 1.7 


Xsiabo Marina—. 
Caked* XAemlceJ 

Teijin. !- 

fokfollariiu — . 




1 16 

+2 12 

+ 1 16 

+ 2 16 

-2 12 

-8 18 

-6 12 

8 

+8 8 j 

-1 18 

—3 16 

. |— 4 20 

+ 1 12 

—1 12 

+2 13 

—2 14 

+•1 2U 

16 

. as 

—140 30 
-1 11 
L-. 16 

- 15* 

E— 4 11 

!+4 a 


IL - 

- - (odastriv... ...... I 

A'im. Foundation hjrrat— 

A.N.L - 

Ante Oil ft Gaa 

Blue Metal Ind 

B xi gal orillp Copper 

Broken Hill Proprietary.... 

BH. South 

Carrion United Brewery... 
U. J. Doles - ...... 

csi«ii 

Cooa. Gold Fields Atrat— 

Container i31i-..— 

Conrinc BiotJ nto 

Cos tain Australia i2bo> 

Dunlop Bobber <81) 

BSCOK 

Hlder Smith Gold M 

tZ. loduBtriea ^ 

P.4T.J2&C) 

Iren. Pro pe l t y Trust..... — 

HajDeraJ^y 

Hooker— 

».CX Australia 

l^L.0. Ho irt ln gs 

LnterCopper. 

Jetznfaira Industries. 

JoneulUarldl — 

Metals Amtosttw 

MIR SokllMs— 

U yet Emporium — 

News. 

Niche las loternatlooal 

Norah Broken Uili 

CskorMpe. 

Uimiirh • 

Pioneer; Concrete 

Kacki tr& Col man 

aXL-Stadah 

srothiana Mining 

stocks ft aoldla^s..^ 

Tooch «1) 

Waitons— 

Western Mining (60 cenUi 
tv oohrortb 




JOHANNESBURG 

' MIHCS 

Auenst 26* 

A mdo American Cpn 

Buffel*fnaiein 

Charter ConstL 

Consd. Gold 

East Dries. 

Elsbnrs - 

Harmony 

Kinross — 

KkwT 

Leslie 

Pot Plan. 

Si. Helena * — — — 

South Vaal 

Goldfields SA 

Uninn Cpn. 

De Beers DeM. 

Blyvoors 

Bast Rand Props. 

Free Stata Gedald — 

Hartiebeestrionteli] 

Preadeni Brand 

President Steyn 

Welkom 

West Drrt-a 

Western Bohlinss ....... 

Western Deep 


comvod:- 

v - m . • 


IHDDSmiALS 


African Explus, and Chcra. tC OO 


Anglo- A] pda Cement 1.63 

Associated Furniture 1.30 

Barlow Rand 3.05 

CNA divestments tl Bi 

Currie FJoance fn.ad 

EverReady SA il.05 

Creatennans S lores .tisi 

Huleus 3.95 

Notaaal 1.B5 

OK Bazaars ....... 9 . so 


GET PP- 

■ j , n_ r-. 




Ovenstonc I nyeibnents” ... o!m 


Premier MfUins 


Pretoria Cement !! !.”!!! 335 


BRUSSELS 


sappi ti.76 

Sorec tl.oo 

Tlfter Oats and NatL MTg tT ^5 
(/risec 1.97 


Dtar. 

Ang. 20 Price f or Pre. Till. 

Fra. — • Net % 


foray — — 1 

rpyata Motor J 


■j — 8 15 

!— 2 [ 16 


S7B 

-14 

171 

-3 

11 2.6 

+ 0.4 

252.C 

— 2.0 

157. S 


eo.& 

- 1.0 

553 



^-0.4 

78.1 

127.1 

+ 1.1 
-2.9 


16.5 9.6 
14.1 11^ 


Source HUdco Securittea Tokyo 
STOCKHOLM 


13.b 6.41 
12 f 8.7 1 


3 3.7 1 
tl8 3.2 


iat -'iffiTf 


ISJE|iSJ) 

12(15.6 
13.2 10.3 


III. 6 U 1.7 6 6.8 

236 223 9.6 

21 Q. 1 I— 2.9 a.4c 4 . 4 . 
218.6 — 2.8 12.7b 6 X) 

78-3+1.1 11. » 14.8 


Ccrro 

I'd rlHiu Ttvii 
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Record rice 
production 
forecast 

WASHINGTON, Augnfft 20. 
WORLD RICE production for 
the 1975/76 season Just started 
will be a record, topping last 
season's previous high by 4 or 5 
per cent, according to a pre- 
liminary estimate by the U.S. 
Department of Agriculture, 
reports Renter: 

Total production of rough 
(paddy), rice Is put at 339m. 
tonnes compared with an 
estimated 324.4m. in the season 
just ended. Most of the increase 
is expected to occur in Asia, 
where good moisture conditions 
and improving technology are 
likely to boost 'output by over 
15m. tonnes. 

In India, the Department 
expects production to rise by 
6-7m. tonnes to around 66m., 
while Thailand is expected to 
produce 3.8m. tonnes, exceeding 
last year's record by 300,000 
tonnes. Peace-time conditions, 
plus favourable weather should 
also result in significantly larger 
crops in Vietnam and Cambodia, 
the USDA says. 

Half the forecast of "lm. tonnes 
increase in production outside 
■ Asia is attributed to the U.S., 
where larger acreage is expected 
to boost output to nearly 5.7m. 
tonnes from 5.2m. last year. 


Brazil blocks 
whale catch 
agreement 

TOKYO, August 20. 
BRAZIL PREVENTED whaling 
countries reaching an agreement 
on distribution of the catch 
quotas for sel and mioke whales 
io the southern hemisphere at 
talks here, Japanese Fishery 
Agency officials said. - 

Delegates from Brazil, South 
Africa, Japan and the Soviet 
Union had discussed each 
country's catch quota at the 
talks which began last week. The 
talks followed the recent Inter- 
national Whaling Commission 
meeting in London, where catch 
limits were set at -3,230 head for 
sei and 6,810 for minke whales. 

The officials said South Africa, 
Japan and the Soviet Union had 
agreed on national quotas set on 
the basis of their past 
catches, but Brazil sought 
larger allotments, especially for 
minke whales, for which she was 
offered a quota of 042 head. 
Brazil is reported to be seeking a 
minke quota of about 1,000 head. 
Reuter • 


Zambian supply threat 
lifts copper market 


BY JOHN EDWARDS. COMMODrriES EDITOR 


COPPER PRICES moved up to 
new 10-month highs' ■ 'On the 
London Metal Exchange yester- 
day following news of the threat 
to Zambian supplies as a result 
of the decision to stop.'using the 
Bengueia railway for copper 
shipments. 

But the rise in prices — copper 
cash, wirebars gained; £6-75 to 
£622 a tonne — was surprisingly 
muted in view of Zambia's posi- 
tion as a major world -exporter 
of copper and a dominant sup- 
plier of. refined copper to Europe- 

It was noriceablo that the main 
buying demand— and-later profit- 
taking — came from speculators. 
Consumer interest was described 
by one dealer as.negligble. 

So far, it is understood, Zambia 
has not declared force majeure 
on copper deliveries to its 
customers, although- this now 
seems a virtual certainty in view 
of the Importance * of tbe 
Bengueia Railway to. Zambian 
copper expons and the delays 
already experienced.- tn ship- 
ments, notably from Lobito Port. 

Emergency talks are being beld 
to work out a new export policy 
but the alternatives are limited 
unless shipments through 
Rhodesia are resumed. 

It is estimated that Zambian 
copper exports via the Bengueia 
Railway have been running at 


the rate of 80,000 tonnes a month 
recently, .reflecting partly the 
difficulties' in Lobito in handling 
bigger quantities- and the cut 
in Zambian mine output forced 
by production problems,- includ- 
ing limitations of Imports . of 
materials required by the mines. 

At the same time Zaire has 
been shipping some 10,000 tonnes 
on ; the Bengueia Railway, 
although Zaire also exports via 
Beira In Mozambique passing 
through Rhodesia— a route not 
open to Zambia, for the moment 
at least 

Soared 

In normal times tbe -cutback 
in Zambian supplies, and the 
Ukelihod of any greater decline 
in deliveries, would have caused 
a substantial . 'rise In copper 
prices by forcing consumers to 
come .to the open market to re- 
place copper obtained from 
Zambia under direct yearly 
supply contracts. 

But at present consumers do 
not appear to be unduly worried, 
in view of tbe huge surplus of 
supplies still available from 
other sources. Stocks in the LME 
warehouses in Britain and 
Europe alone have soared to an 
all-time peak of 363,800 tonnes. 


after rising for 23 weeks in suc- 
cession. 

At tbe same time there are sub- 
stantial surplus stocks held by 
Japanese smelters. Altogether it 
is estimated that world stocks of 
copper are bver lm. tonnes, des- 
pite the cutback in output by 
major producers throughout the 
world. Zambian production last 
year was 650,000 tonnes, but out 
put is running at a lower rate 
Ibis year. 

Although there are hopes of a 
revival in demand for copper in 
the U.S. aod Japan, consumer 
buying interest rem ains ex- 
tremely sluggish and it was sug- 
gested yesterday that some 
customers might even welcome 
a reduction in Zambian deli' 
veries. 

' Nevertheless the copper 
market is delicately poised. 
.Prices have moved up. steadily In 
recent weeks, reflecting the fall 
in the value of sterling, some 
Chinese buying, and tbe much 
publicised long-term ‘'invest- 
ment'” buying by speculators. 

The problems surrounding 
Zambian copper production can 
only hasten the reduction of the 
world surplus and a move to 
much higher price levels in the 
future. 

Fighting in Angola, Page 7 


Long term cocoa prospects 


BY OUR COMMODITIES EDITOR 


Court halts 
U.S. grain 
loading ban 

HOUSTON, August 20. ' 
LONGSHOREMEN have resumed 

loading a Yugoslav -ship with 

wheat sold to the USSR, iu 
response to a Federal Court 
order, reports Reuter, 

' The federal district court in 
Galveston, which issued the 
temporary order yesterday, was 
to begin hearing arguments 
to-day on whether to issue a 
permanent Injunction against 
ifhe longshoremen. 

The suit was filed against the 

International Longshoreman's 

Association (HA) by the West 
Golf Maritime Association after 
the dock workers stopped loading 
Die ship Gosanka on Monday. 
It charges the ILA with violating 
Its contract with the association 
by refnMng to load the vessel. 

U.S. Agriculture Department 
-officials have reaffirmed that 
their current: estimate of total 
grain production In the . USSR 
[this year is still 180m. tonnes. 

• In reassessing world produc- 
tion of> wheat and feed grains 
yesterday the -Department esti- 
mated Soviet 1975 production of 
wheat at 85m. tonnes and feed 
grains at 80m. 

Officials note, however, those 
estimates exclude an estimated 
15m. tonnes of miscellaneous 
grains and pulses which are In- 
cluded In the total gratA pro- 
duction estimate. 

The USDA has reduced Its 
estimate or world grain stocks 
for next year by almost 8m. 
tonnes to 103.3m. 
jffi Poland has bought at least lm. 
tonnes wheat over tbe past week, 
according to export sources In 
New York. 


A RISE in cocoa production 
that could well mean a surplus 
situation developing is the early 
19S0s is forecast in a study of 
tbe world cocoa economy re- 
leased yesterday : by - the 
International Cocoa Organisation 
in London. 

The study sees tbe Ivory Coast 
emerging as the biggest single 
cocoa producing country by 
19S4-S5. moving ahead of Ghana 
with Brazil not far behind. 

It predicts Ivory Coast output 
will accelerate from * 230.000 
tonnes in 1974-75 *0. 370,000 
tonnes in 1970-80 and 500.000 
tonnes by 1984-85. - Brazilian 
production is seen as jumping 
from 210,000 in 1974-75 to 

280.000 tonnes in 1979-80 and 

440.000 tonnes in 198485. 

In contrast Ghana -output is 

expected to advance from 410.000 
tonnes in 1974/75 to only 480,000 
tonnes by 1934/S5. World produc- 
tion as a whole is predicted as 
rising from L510.000 tonnes in 
1974 / 75 by 19 per cent, to 

1.790.000 tonnes In lBTB/SO-nnd 28 

per cent, to 2,300,000 tonnes in 
1984/85. . ~ 1 


The ‘bigger advance in output 
in the early 1980s Is explained by 
the fact that trees; planted. in the 
mid-1970s, will not make i 
significant Impact ah -overall 
production levels until 1984/85. 

The production estimates in 
the study are based on detailed 
surveys of the major producing 
countries. But they assume 
normal weather conditions, no 
major new problems from crop 
disease or pests, and sufficiently 
remunerative cocoa prices to 
provide incentives for the con- 
tinuation of current development 
programmes and the lmplementa-' 
tion-of new programmes. - 

Because of time limitations 
the consumption estimates are 
based on an economatric 
analysis of past trends, without 
a more detailed assessment of 
prospects in the main consuming 
countries. 

World consumption is esti- 
mated to rise from ,1.520,000 
tonnes this year to 1.050,000 
tonnes in 1979-80 assuming a 
price of 30 cents a lb.'; 1.790,000' 
tonnes at 60 cents; and 1,676,000 
tonnes at 70 cents. - 


In other words supply and 
demand would be in balance at 
the 50 cpnts a lb. forecast rate. 
The price is based on the value 

of the dollar in January 1975,. 
and the study assumes that with 
an inflation rate- of 7 per cent 
per annum, tbe equilibrium 
price would -be 70 cents 
measured in 1979-80 dollars- 

Con sumption In 1984-85 is cal- 
culated at 2,170,000 tonnes with 
a price of 30 cents a lb (January 
1975 dollar rate); 1.990.000 
tonnes at 50 cents; and L865.000 
tonnes at 70 cents. 

With cocoa production in 
1984/85 estimated at 2,300,000 
tonnes this means there would be 
a surplus of 130,000 tonnes even 
at the lowest price and 310,000 
tonnes at the 50 cents level. . 

The study notes that although 
the results are based on many 
assumptions that may not prove 
to be valid, "the prospects of 
the substantial increases ip 
supply in the 1980s do suggest 
the need for early measures to, 
ensure tbe development of new 
markets to avoid - any need to 
check 4he expansion, of tbe 
Industry." ' 1 


Move to boost 
potato acreage 

By Our Commodities Staff 

THE POTATO Marketing Board 
announced yesterday it is taking 
steps aimed at ensuring an 
adequate U.K. crop next year 
with a reallotment of basic 
quotas. 

Registered producers are to be 
alloted basic planting quotas 5 
per cent, above their average 
plantings over the past three 
years (excluding excess acreage). 
Apart from raising the acreage 
lanted this formula is aimed at 
ivourmg the producer who 
has regularly produced his quota- 
The Board estimates this level 
of quota will secure the planting 
by registered producers of 

482,000 acres, as determined by 
the Government after discussions 
with the Board and the National 
Farmers' Union. It intends to 
make a more liberal allocation 
of basic .acreage this year. In 
response to applications 
received. ... 


U.K. TIMBER EXPORTS 


Anger at Russian 

sales tactics 


THE U.K. softwood trade has 
witnessed some unprecedented 
manoeuvring by the Soviet Union 
during the last few months. 

Exportles, the Soviet state sell- 
ing organisation lor softwood and 
plywood, normally places its soft- 
wood on the U.K. market In large 
bites — the quantity and timing 
depending upon the receptive- 
ness of buyers. On average its 
share of U.K. sortwood imports 
is around 20 per cent, (in 1974 it 
was down a little, supplying 
1,290,000 cubic metres out of a 
total import of 8,282,000 cu. m.). 
' The market for 1975 wood 
was late in opening and it became 
obvious by March that if the 
Russians wished to maintain 
their normal share of a market 
reckoned to be reduced to 5-6m. 
cu. m. for this year, tbe Russians 
would have to offer some induce- 
ment to tempt an importing trade 
that was still well stocked and 
not all that anxious to buy. 


Gesture 


When tbe offer appeared at the 
end of the first week in Marcb, 
prices were down by about 20 
per cent on average, which was 
reckoned about right at the 
time, but tbe big inducement for 
buyers was the inclusion in con- 
tracts of a clause which protected 
buyers against any fall In prices 
in any subsequent offer from 
Exportles. 

The offer went well and some- 
thing over 500,000 cubic metres 
were- sold. Having made the open- 
ing gesture there was no doubt 
that Exportles was hoping that- 
the normal run of trading would 
begin with the Swedes, Finns and 
Canadians that prices might even 
rise a little, and would so enable 
Exportles to come back with a 
second offer to bring their total 
sales to around the million mark. 
But nothing happened — tbe U.K. 
importers were unconvinced that 
the market had bottomed and 
continued to sit on the hands 
that should have been signing 
contracts with exporters. 

When June came, the Russians 
had to make another major 
decision. If they were to sell any 
more wood for this year they had 
to make a move for time was run- 
ning out for making up cargoes 
and arranging shipping in the 
ice-free months. 

Prices of the Scandinavian ex- 
porters had dropped since 
March (a rough comparison 
would show that mid-Swedish 
carcassing was selling at £46-147 
a. cubic metre against £53, for 
fourths in the Russian schedule). 
Tbe straight forward approach 


- BY A CORRESPONDENT 

would have been for the 
Russians to come out with a 
second offer and rely upon 
realistic pricing to sell their 
wood: hut this would have trig- 
gered the price fall clause which 
had been part of the first offer 
and any importer who decided 
not to huy on the second offer 
would have got something fnt 
nothin;; — a principle abhorrent 
to the Russians Ln any field. 

Exporters decided to solve its 
-dilemma by resorting to what 
has always been a feature of its 
trading — quantity discounts. In 
normal times the smaller buyers 
grumble about these, but accept 
them as a fact of commercial 
life, but when tbe Russians ap- 
proached the handful of large 
impr-rt-.-rs offering -them more 
wood at first offer prices but at 
discounts for quantity, they were 
furious. 

They would be put at a serious 
■ commercial disadvantage by a 
manoeuvre which they saw only 
as a rather unethical means of 
avoiding paying out under tbe 
clause. 

The U.K. timber importirg 
trade is close-knit and in-grown; 
nothing remains a secret for 
very long — certainly nothing oF 
tbe size of the Russian deals and 
so it would be naive to suppose 
that Exportles thought it wou'd 
get away undetected, rather they 
just under - estimated the 
strength of the reaction from 
the medium and smaller im- 
porters. 

For weeks all was turmoil, 
-there were even threats of 
litigation and of with-holding 
payment for timber bought on 
the first-offer. The Timber Trade 
Federation, which normally 
stands aloof from all market 
place disputes, was constrained 
to intervene. 

ln the end the result was com- 
promise. On the last day of July 
a letter was sent out by the 
Russians to the small and 
medium importers (those th&» 
had bought up to 30.000 cu m. 
on the first offer) proposing thit 
they should get a bonus of £3 
per cu. m. on their total pur- 
chase if they bought a minimum 
of 20 per cent, extra on their 
first purchase. (The importer 
who had bought, say, 1,000 cu. m. 
in March now had to buy an- 
other 200 and would receive 
£3,600 bonus.) 

It has been estimated that if 
all the importers concerned buy 
their 20 per cent, the result 
wil be that the Russians will sell 
under 50.000 cu. m. more wood, 
so this is no sales ploy: it is a 
commercial olive branch, and 


tbe small and medium importers 
appreciate the gesture and 
reckon that amends have been 
made. 

Tbe ones that come off worse 
from the whole deal are the 
companies at the bottom end of 
the "large" category, their 
quantity discount is smaller than 
the giants’ and now the gip be- 
neath them bas been closed. 


Bargain 


- Where docs all this leave the 
market as a whole? Wp can say 
that the U.K. importers now have 
under 650.000 cu. metres left to 
buy this year and in spite of cut 
backs in production, there is 
plenty of softwood in the export- 
ing countries. 

The Scandinavians are now 
back from their summer holidays 
and are surveying large stocks at 
the nulls. If their banks should 
insist that some of this would be 
turned into cash, then there may 
be some bargain offers in the 
next month or wo. but 2-3 per 
cent, should be tbe extent of any 
fall. 

On the U.K. re-sale market 
the housing picture is brighter 
and there are reports that roof 
trusses are in better demand. 
Importers' stocks are reducing 
and liquidity’ is improving. Tim- 
ber trade chairmen, while 
guarding against a repeat of last 
year's over-optimism, are permit- 
ing the encouraging sentence or 
two to emerge in their annual 
reports. 


Good crop of 
dessert apples 
forecast 

A GOOD crop of top quality 
Cox's Orange Pippins is expected 
when harvesting starts in three 
weeks, but the Bramley apple 
and pear crops will be smaller 
than last year. 

The Ministry of Agriculture 
estimates the total crop of 
dessert apples will be about 

233.000 tons, compared with 
207,400 tons last year. 

Bramley cooking apples are 
likely to be scarce and dear, as 
the crop at 97,000 tons is 31.000 
tons down, even on last year’s 

E oor harvest. Tbe pear crop will 
e only 27.000 tons against 
50,200 last year, the Ministry 
predicts. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER— Higher wain on the London 
Metal Exchange. New* that the Bengueia 
Railway id Angola has been dosed since 
Usi Sunday caused a fresh rise In values 
and prompted renewed speculative and ln- 
fiuenual demand. A fair amount at 
profit-taking was also reported which 
resulted In value* moving within narrow 
Umlrs after the initial upward movement. 
Forward meial traded np to 1846 before 
dosing at 1644 on th? afternoon Kerb. 
Copper from both Zambia and Zaire are 


copper; ,5^- Ul jt.* 

|..m. 

rnofflclal 

-b_ rtr 

i £ •* £ 

£ 

£ 

Wirebars- [ 



C«»h ' 621.5-2 +8 

621.5-2.5 

+0.7S 

J month*..- M3.B-41 + B.5 

044.6-5 

+ 7.5 

totriemnt 6HZ l + B 

— 


Cathodes- I 

Cash «07 £4.3+7.76 

607-fl 

+ 6.S 

5momht..i 629-30 |^S.5 

629-31 

+ 6.5 

Sclll^m nf 600.5 +8 



IT.S. Smt.. — j 

•63-63.7 






exported via the Bengueia Kaliway to tbe 
Angolan port of Lobito which {a aim 
understood lo be at a standstill owing to 
the political unrest In the country. Turn- 
over 19,325 tonnes. 

Amalgamated Meta] Croup reported 
that in the morning, cash wirebars 
traded at £623. 22-5. 21. 213: nrid-Sepi. 
£643; three months £644. 44.3. 45, 4*3. 44. 
433. 44. 43. 44. 4S.5. Cathodes: Cash 
£0)7. OB: three months £631. Kerb; Ban: 
Three months £644. 44.5. 44. Afternoon: 
Wirebars: Cash fO. 22: three months 
£645, 46. 45, 45.5. 45. 443. 45. Kerb: 
Bars: Three months 1443, 43. 43, 43.1, 44. 

TIN— Lower. Prices eased afresh 
reflecting tbe further fall hi the Penang 
market overnight and freer offerings of 
metal with the size of the contango also 
dampening interest here. Forward metal 
ended at £3340. Turnover 575 tonnes.. 

Morning: Standard: Cash £8,185, 88, 87; 
three months £3.256. 50. 45. 50. 48. 45. 
Kerb: Standard and High Grade un traded. 
Afternnon: Standard: Cash £3.183: early- 
Oct. <3315. 18: three months £3347, 45, 
47, 42, 41. Kerb: Standard: Three months . 
£3.240. 41, 42- High Grade untraded.: 



K.m. 


p.m. 

+ “■ 

TIN 

Official 


Dopflktol 



de 4 
31868 
3844-6 

C 

-19 

-26 

£ 

5185-3 

3841-6 

£ 

-23.6 

-23 

S monrhR.. 

^ment 

Standard 

3188 

-19 

— 


Cash....... 

3186-0 

-19 

9183-6 

-25.fi 

J months.. 

3244-6 

-26 

5B418 

r S3 

S' mom. 

3188 

-19 

■w* 


Straits 

isiooo 

-10 



SfgvrYnrii. 



359 



fixture of a - UO.OOtKonner from Persian approximately • 5M point* but then re- Maize (other then hybrid fee seeding) — 
Gulf to the Best In late- August at W.30. covered, although the mid-d ay close was 3.71. 4-34. 434, 533 (539. 4.74. 4.74, 6311; 
There an also rumours that Exxon is some 250 points below tbe monitors best Buckwheat— 17.31, rest nil (all samel; 
preparing a big chartering programme levels, C- Czandkow reports. Prices then Millet— 4.88. 0.79. a. 73. nfl IB. 36. rest nil); 
for September before the expected Arab held In a narrow range until the later Grata sum hum — 12.57. rest nil fall samel, 
increase on crude oil prices In October, part of the afternoon when fresh selling Also effective for the fofltnvtog floors: 

DRY CARGO— A steadier tendency was once again produced an easier tone and Wheat er mined wheat and rye— 33.79 
felt, but chartering was on a sturplv the market traded at tbe lower end of (58.20 c Rye— 54.10 tSSffffi. 
reduced scale partly doe to owners' the day’s range by the dose, 
reluctance to accept current levels. 


PRICE CHANGES 


Prices per too unless otherwise stated. 


Aug. 204- or | Month 
1976 — ago 


Metals j I 

Aluminium tin £3B6 ! *396 

Free Market rif £340-160 £510-525 


Grain bookings Included 25-000 long tons 
from the U.S. /Gulf to the Netherlands 
at S16Q.M0 f-Lo. for Ang.-SepL and a 
cargo from the U.S. /Gulf to Stavanger 
. .. . . . _ . . _ and Trondheim at 55.45 bee discharge 

LEAD— Up on balance but below the f* Aug-Sept A cargo of barley was 
day's highest. Forward metal toadied mg covered Groat Lakes Aanntrp/Ham- 
(SW for the ftrot time since early April to burg range at *12.50 fXo. completing bee....- 


Sugar 

Prd. 

Zwteday^ 

Prevlotis 

Busixum 

Comm. 

Close 

Day'* 

Done 

Con. 


Close 



MEAT/VEGETABLES 


Cash IFire Bin ini £623 
SMITH FIELD (pence per pound i— 3 month de. dn.rui.TG44.76l 
ReeF: Scottish killed rides 28.0 to 32.0: Cash Gatfandu <•■... |£608 

mm 


+ 6. 76X573. 5 
+ 7.6 JC5BZ.25 
+ 6.5 £551.5 
+ 6.5 £680 


£ per ran 

Oct- ...1220.00 -21. DO |21fi.OD-14.DO]2 27.00- 15.0a 


LB AD 

s-m. 

Official 

+ « 

p.m. 

Unofficial 


Cm*. 

S months, 
ffmeat— - 

K.T.&pot. 

£ 

1B8.26-.B 

1B7-.3 

188.6 

£ 

— .578 

— LB 
-.5. 

£ 

1B9-.3 

197.6-8 

19-825, . 

£ 

+ .76 
+.57B 



English hindquarters, heavy 37.0 to 38.0: 3 mom ho dr.. <n ....£630 

Eire hlndqnsners 36-0 io 30.0. fore- Gold... Trov c:. E 162.575'+ J.0 ,5165.5 

quarters U0 to 20.0. Lwd Cash (»(.! i£ie9.Z5, + 0.7V£J70.25 

Veal: English fiia 3S.0 to 40.0. spedal 3 months i u, £187.75 +0.576£ 176.76 


ataafaMiB bdttUBBsassi eras .ri.'s?. ar “ 

were late r pare d to profit-taking and trade cargo of barter Cbnrchm Poland paid M»v l2M.Mtiin3nKs.fclVsi-lVi6lS-M.anM t ™,ii ma ** van . «. .J Lite , 

selling. Turnover 7,200 tonnes. 


cargo of barter Cbnrchm Poland paid May. 

19.50 f.Lo. Sept. Miscellaneous charter- la , mi 

. tag Included coal P h i l adelp h ia and New- 

pan to Bilbao u *4J5 free discharge 

' Aug. and ore Puerto Ordax Valencia . . ■ _ _ 

and Seville at 55.75 f-i-o. Aug. Time- Sales; &M8 (L799 
charterers continued to show interest in ana Lyle ex-reflnery price for 

periods of -trading end fixed i msal W snouted teurtx white sugar was 1328.60 
of «.7j5 long dwt for two years at <“?«>,■ long ton for home trade and 


6.50-00.00 220.00-08.00 Dutch hinds and ends 56.0 to 83.0. 

5.60-01 Jo 21 fi.BQ-gfi.6fl Lamb; English small 28.8 to 32.0. 
i.flO-flLfiWl 1.00-01 JO medium 27.0 to 30.0. heavy 25.B to 2S 0: 


Free market elf Mb»,8 1.76.-85! I5I.79-.80 


| GET READY FOR THE BOOM 

jj COMMODITY CHARTS Fortune* will be nude In the next com- 

j§ ir GOLD & GOLD COINS modltiw and meals boom. Our weekly 

g dr CURRENCIES Kook will put you in the picture. 

I * PRICE FORECASTS ISubtcrlben In 31 coiMitrici j 

g| Send 1 15 for an eight-week trial wbMcrirtlon to CHART ANALYSIS LIMITED 
H 184/200 Bilhopegate, London, EC2M 4 PE Telephone 01-283 4474 

rmiii iiiimiiriiuiTiinwiii^irfiiiiiiiiiiiaiiirgiiMirhuriBinBPMiiiMiMiuiiiiiTiifiwiiiTiatriwnfmwiwnMn^^ 


WOULD YOU LIKE TO START 
YOUR OWN COMMODITY BROKING FIRM? 

An experienced and successful commodity trader usually has a 
substantial clientele who rely on his personal advice. If he works 
in a large organisation, he must have given some thought to starting 
his own commodity broking firm. 

If you feel this describes your own situation please write to Box 
A-5I7I, Financial Times, 10. Cannon Street, EC4P 4BY. AM replies 
will be treated in the very strictest confidence. 


PERSONAL 


URGENT— 


Are there any kind friends willing to 
make short-term, interest-free loans 
to the Marie Curie Foundation to help 
finance the completion of two half- 
finished Homes for 100 terminal can- 
cer sufferers? Min. £5 — Max. £*ra. 
Guaranteed repayment at 6, 12 or 24 
months or at 7 days’ notice. Details 
from the Secretary, 124 Sloane Street, 
S.W.1 (01-730 9158). 

IN DEED IT IS 


ART GALLERIES 


ANTHROPM' GALLERY. Specialists In 
e.nmc Arts 67. Monmouth Street. Upper 
Si. Martin's Lane. W.CJL. 01-636 0162. 
Europe s finest collection of New Guinea. 
Papuan ane Eskimo Art. A new exhibi- 
tion Mun.-Wto. 10-8. Thw*.. Sat. 10-12 
mipnlpht. Sunday 1-7. 


OMELl GALLERIES. 40. Albemarle Street. 

yt- 1- SUMMER EXHIBITION 
SRIT'SH. MARITIME PAINTINGS end 
JOHN NEALE. "Arffyr in ffl# Engiisn 
Tradition. Realistic price*. 


MARJORIE PARR GALLERY, 285. KinB'i 
noao. Cheiiea. S.W.3. Seoniw Paintings 
. 1775-I37S. Until AuguM 30th. Open 
ail day Saturday. Clned Mondavi. . . 


TOM WALL -711*! Sounds of,, ColomV 
Mall Art Galleries, The Mall. S.W.1. 
Mon.-Fn. I D-S. S«. 10-1. Ad m. FREE. 
Until August S 1 (deied Aufl. 23-25 l"d.J, 


CLUBS 


ROT AL ACADEMY OF ARTS. HDMMACE 
A TERIade. French Grannie Art ol 
Pirmn Matisse. Chagall, etc. Until 12 
Oct. WUn to-e. Sun*. 2-6. Adm 4£ip 
I Mondavi lOol. AND THE PPIVATE 
ROOMS AND COLLECTED TREASURES 
U” l ‘l 3 ’ Oct. Wkdn. 1 0-6 tClDMd Tutt- 
mtii. Sun. 2.6 Adm. sop. students and 
penypners hlH price- 


RUF CRN GALLERY. SJnd SUMMER 
EXHIBITION. Jnm- September, 2Q, £«* 
Street. London. W.l. 


EVE. 169. Resent St. 7S? DSS7. A 
or All-In Menu. Spectacular Floor Shows 
plus the rhvthm or Loj Vera Cruz and 
miuie of Johnny Hawketworth and Frienda 


THE GASLIGHT TONIGHT — A Gentle- 
mait'i Club. For your personal pieauira 
and discreet en ter taining. Good com- 
pany — friendly service at MMlbte Brim. 
no membership reouired for out of town 
or overseas visitors. Tef. MO 1648. 


Morning: Cash- 088.75, 88.23; three 
months £199. 96.5. 97.5. 97. Kerb: Throe 
moolis £197.5. Afternoon:' Throe montia 
DM. W.5. B8. • • • 

ZINC — Plrmer. As with lead, Prices were 
btgber m early trading-reflecting tbe rise 
in copper but later eased owing to profit- 
taking. Turnover 3,325 tonnes. 


93 JO, delivery Continent SrpL, and 
vessel el 80.345 long Awl for 17 to 18 
months at S4.7M dally delivery Mediter- 
ranean Ans.-Sept. 


£310 (£302) 


long con for export. 


COFFEE 


27.0. YL'B 2C-5 to 27.0. 

EWHi 9.0 to 11.0. 

Poriri English, under 100 lbs 2B.0 to 

37.0, 100-120 lbs ?4.0 to 81.0. 120-160 lbs 
EEC DAILY EXPORT LEVIES - 25.0 to 26.5. 1S0-IM lbs 24.5 10 20.0. 

(Effective for - Aug. 21 In' units of 
account per 100 klloe wttb previous ln 
brackets): WWre 7.80 (8.40). Raw 1L09 
18.781. 


3 months ,23b. 15u +2.1fij222.7p 

Tip Cub (kl 4 £3.114 — 2S.5JC3. 102.6 

3 months {■> £3.243 [-23 £3,124 

Wolfram S2.Wlb.cif £40^-42# '£38*-fl j 


MEAT COMMISSION— Average ratstock rtrlimms |i )" 
prices el representative markets on 
August 20: U.K.— Cattle £17.80 per Uve Oils 


Z1SC 


Official P-IJl t-nrifidall ' - 


e 

3 56-. 5 
309-70 


£ 

tar 


e 

3B8-.B 

578.n-1.Zfij 

*38 Ig -9 


+ .75 
'-+.25 


Cash 

5 months , 

S' meat — [ 356.5 | — S.Bj 
Am. West 

Morning: Cash £300. 57; three months 
<373 to 69. Afternoon: Cash £358; throe 
months £870. 79.5, 71, 70, 70.5,. 7L Kerb: 
Throe months £376.5, 70. . 

• Cents per pound. T On previous 
■mnSctgl dose. X EM per picoL 


Rob usta terminal traded comparatively 
narrowly during afternoon dealings with 
local selling and profit-taking meeting 
some- speculative buying Interest- At tbe 
dose Prices wen £2.5 to £7 higher on 
balance. 

Arabicag dosed 10 paints highe r to 
35 lower. 


(-+3.6V. pigs £4.22 per sc.I.w. 7 t 0.33>. Grnundrut. 

England . and Wales— Cattle numbers up e* 

27.0 per cent., average price flfl.lT - 


WOOL FUTURES „ 

* c*»).- pi u5n«Mfo st ns sar- 1 

(Peace per ktloJ rpnt.. amrut nrtce £17.75 (—0.19): L'opra J 

Grnoti 


SILVER 


Silver vnu fixed 2.25p higher for spot 
delivery in the- London bullion market 
yesterday at 228.26p. U.S. cent equivalents 
of the fixing levels were: Spnf 484.9c. 
{4T6_gc-l: three-month 498.3c. (487.4c. >. 
six-mouth 507.1c. i489.Sc.): and 12 -month 
538.16- (519.5c.). The metal opened at 
330- 23 In (488-49MC.1. and after touching 
a high point of 494-4MC. hi active trading, 
owed back to dose at the opening level 

or manp («mmc). 


COFFEE 

Yesterday'! 

Close 

+ or 

Busin cm 
Done 

£ per tonne 



September— 
November... 
January _™ 

Man* 

May 

780.0- 82.0 

784.0- 85.0 
791-6-92.0 
793-5-94 -O 
7B9.0 80(U1 

+7.0 
+ 6.5 
+ 5.26 
+ 2.26 
+ 4.0 

7flfiff.74.fl 
7M.fi- 76.0 
785.0-B2ff 
7M.fl-8B.il 
B02J-7B2.D 

July 

Sept. 

79B.0.80DJ) 

802.0-04.0 

+ 3.0^02.0-799.0 
+ 2.5 WS.9-04.0 

Sales: MO 

I1JE) tots 

of 5 

totmea. 


AustraUan 
Greasy wool 

[Xeaiertfyu 

stow 

+■ w 

Business 

Done 

October 

nfcembec„ 

160.0-88.0 

164.0- 70 ff 

1 73.0- 76-8 

-ffJ5 

-2-0 

175.0 






October 
Decern bav_. 
Man* 

186.B-M.tf 

lBO.Mi.0 

191.fiff7.fi 

—0.5 

—0.5 

191.0 


(+0.34). ' Scotland— Cattle up 0.3 per 
cent., average price £17.75 (—0.19): 

sheep up 73.4 per cent. 27.5p (+1.7); 
pigs up 14.3 per cent-. £4.73 (—0.071. 

COVENT GARDEN i Prices, in sterling) 
—Imported prodace: Oruaes— Brazilian: 
2. TO-!. SO: South African: 2.45-2.90; CaB- 
Kantian: 2.70-3.20. Gr a p ef r u it — Caltfor- 


...fiM.25 

+ 0.7B£384ff 

....£371 

+0.2fi£32B.87fi 

j 1 : 


£178* 



£393 

£422 

...£452 j 


.. £215 


£178 

>..'9232.5 

-10 

S330 

L^iflo.a 


£ 167.5 


Latest published ICO Indicator prices. 


VJS. cents a pound. Colombian UDd 
Arabics* 101 3D (101.09). Other UDd 
Arabfcas . 85. DO (84.831. Unwashed 
Arab lens Santos Pours 9B.75 (0730). 
Robusus 77.75 (77ZE). Daily - average 
88.92 (89.18). 

ARASICA CONTRACT (in order buyer, 
seller, business.' islos) — Aug. 97.00-97.40, 
no. nil; Oct- BS.TD-93.flO. 93.9043.70, five; 


Sales: 14 <1> tots of 1.500 kilos. 
SYDNEY GREASY - 
252.1-2B0.D, BS; Bee. 

256.8. 00; March 
55: May 263.5-285 J. 


Grates I 

I arm an: 2 . 70 - 3 . 20 . vrawnm — i-tunor- 

nian: 48 4J0: Argentine: 4.90-5.60. Leman* Futures..- .£62.05 +0.1 ffi56. 

—Italian: 5,50. South African: 1^54.50. Fmnph tm SB '^.O fi f!Sfl 
Apples — French: per 20 lbs Golden Dell French 5Toj Am. £6B. ZB ,+0.5 fSB 

clous 72 2.86-3.00. Pears— Italian: per 
pound Williams OJA -0.12. Bananas— 

Windward Islands: per 28 lbs 2.70: 

Jamaican: 2-80. Grapes— Cypriot: per 


-1.0 £57.25 
9 


S .A. Yellow 
Wheel 
No. 1 Bed Spring 
NoJSHanl Winter 
AnatmlbU] if.a.q.i.. 



55: May 28L5-2SSJB. 266.9-285.3. 33; July warasn: naina moa j i.w. > iiv. j L-ocna BMpmennm £bDS.a — XB.6 £753.S 

367.5- 2B8.0, 268. 5-287 JL IS; OcL 269.0-38fl.fi. “- 1 ®- ,£Unl tutor*, dec X56B.S ^18.IB'£648.fi 

268.5- 268.fi, j; Dec. 278. 0-270 J, 269.0*269.0, Prunes 0 . 11 - 0 . 12 : Hungarian: per U lbs Cuffce Shipment 10 . 72 

L Sales: 356. Switren 2.00. Greengages— Spanish: 2 futures Kov. 1 nbii784.fi 

2.10. 4 2.30. E 2.60. Tomatoes— Guemrar: Cortnn 'A' Index .... 

0 70: Jersey: 0.70. Onions— Spanish: 1.50. ami 55 .8 

Melons — Spanish: L60-2.40. Courgettes— j nM) uabwl: ^195 

Jersey: L.00. Rubber kllo-dOp 

THE BALTIC — Interest In Imported English produce: Lottuea— Per 1! round jsitel EAJL (»> |Se00 

Dee. B4J9-96.I0. 9LDWHJfi r 29; Feb. 95.00- gram* remains subdued with prices LOO. cos 1.M, Cucumbers— Pei tray 12 Sugar cBawj— ;£2Z3 

95Z0. B5 50-95. OO, IS: April 95.TWKJJ5, generally Shoving small irregular move- 1.40. 14 1.40. IB IM. IS LM. 20 0.80. «*.. kilo J93p 

- menu. Potatoes— Per 56 lbs 3.005.10. Celery— Clove 

Wha«fi— SUL Dark Northern Spring No. per 20/71 1.20. Cabhases— Per bag. Pttmo Pepper White... i.m;£9M 
2, 14 per c6HL, Nor. flflufl. Dec. £101.80 1J0. Marrows— Per 16 0.60. Cauliflowers Black... ton .£700 

direct Tilbury: EEC Feed Aug. £63, Sept- —^Per 12 1-4C. Mm brooms— Per pound 

£63.50 East Coast. 0.40. Beetroot— Per 12 lbs 1.20. Tom at nos 

Moire— No, S Yellow Amerlein/ProtJdi — Per 12 lbs 0-50-0.60. Rnmtar Beans— Pei * Nominal, T Seller, i tJnofflda) dose. 

UNCHANGED opening In (ha London Aug. £6958, Bept. ££8_$3, Oct £69.60, Nov. pound 0.04. Onions— ! Per 56 lbs 2-40-2.S0. 4k Indicative price. 0 U.K. and Common- 

physical market Quiet throughout the £70 East Coast Apples— Per pound Grenadiers 0.04-0.05, wealth refined, c Uganda Robusu standard 

day, closing SUgbtiy steadier. Lewis and Bailey- -EEC Feed Aug. £8250, Sept. Bromleys 0.GB-O56. James Grieves 0.09. grade indicative prices f.o.b. Mombasa 

Peat reported a Malaysian gudown price £62-75 Ban coafiL Discovery 0.19, Trdeman's Early War- U-S. cents a pound, d Bangladesh white 

of 148 rents a Wlo (buyer, September.). H1 „ ; „ „ , _ J __ w CT p r fl. 14 . Courgettes— Per 12 Iba 0.50- “C." 1 Unquoted, o Seller’s quotation. 

November. auk -Sept- « Metric tona- 
Se Member. r Am.4icl a July-AuK. 

t Nov. q May June, to Nov .-Jan. 


GRAINS 


8H,THE 

pa- 

trey ox. 

Bull km 
fixing 
prices 


LMA 
don - 

+ « 

Spec 

4 month! 

6 months 

7 mnatiu 
12 months 

228.25 p 
asa.isp 
242. 9p 

25&2p 

+Z.93 

+2.16 

+2.2 

fl2 

231.3Bp 
258. S5p 

24&p 

+4.86 
+ LB 

+4.0 


06.00, five: June 96J0-9756, nfl. nil; 
Aug. B6.00-9fl.60. nil, nfl. Sates: 54. 


+ &5|£7 14-75 

U 0.0554. 3 

[£195 

|34.25p 

S5DO* 

+ B.0l£19Q' 

llBBp 

KE.550 

Ixaso 


ns. Mnrntng: Throe months 236. 36.5, 

37. Sflff. Sfi.7. Kerb*. Three mantiti 23fl.fi. 

6.9. AOerooaa: Three mouths 2395. 40, 

39.7. S». 39.7, 39 J, 39J5. 39 3. Ml. 39. 

38-8. 33.7. 38 J. Kerht: Three months geo. ..... 

238. 385. 35.6, 38.7. . tgt 

Oct--Dc-| 

J iui.Mr .' 

C0C0i 8% 

Jan-11 rJ 


ids 


890 

>90 


RUBBER 


EP. 

Testerday' 

1 Previous 

Tbutnna 

B.SJB. 

dose 

day’s does j 

dene 


Prices con tinned outer vtth renewed 
commission house SflllhiZ ifi thin cod- 
dltions dosing at tbe days low, reports 
GO! and Duffns, 


38.00-57. 
36.0847.1 
37.08-37.1 
38.2848.! 

aa-stifl. 

40.50-40. 
41.30-41. 
41.80-42.1 
AiwJdo.1 42.2042.1 



MARK LANB— Domestic groins deve- ««« &JZg e 2ftfY 1 8 df* »SmS 
Kd ». firmer undertone . in gyapothF Carnt0 ~ ptr 28 m °' 7WlB0 - rSwSSK’ 

JUTE 


OOCOA \ Yt "g££ rt 


So4Gontmct| 
goptamher.J 
Deoenlher- 
“«*— •- 

May 

July 

September... 

Deccan 


800.CMM.0rt 
B68.D-6B.0l 
66L0-ei^ 
saa. 0-63.0 

568.0-63.5 
Is sa 0-54.0 
jo50.0-65.0l 


-S6.6830.0-WU 
-10.O1&90. 0-67.0 
-16.61680.0-60.0 
1-18.067 1.MI SI 
— 16.8:667,0-60,0 
-16,0, - 
1-8.0 ;667.0 


loped __ . ... 

with a dearer trend la Chicago. Milling 
wheat met a Untiled off-take lit Liver- 
pool at OL50 per long ton for September _ 

— delivery. Moderate activity In denatur- DUNDEE— QsfeC. Prices c. aim f. U.K. 

— able quality wheat tndoded Oct.-Det fw Sspt^Oct. shipment: BWB £195. BWC 

37.10-57.00 h, Liverpool at fflfl.Sfi and Sept. -Dec. in £WS. BWD B8L Tossa: BTB £197. BTC 

36^1-37.96 Avonmmah at *66.75 and £88. Maanwhlie, £1W, BTD £1£3. Calcattn goods oukr. 

58.55-29.50 feed barely Changed hands at £B3 for Quota dons c. and l V.K. tar Kn*. shli£ 

4W 6-40.70 Sepianbw delivery lit the Midlands ud mem: l^m- J?- 28 

41.6W1.16 at IM.M for Ocl-Duc. in Liverpool. Tha per W ^ AM ud SMI. Ocl- 
41.60 foUoHing g 1* average aeBert oiioutsons ES 0 .^' 2 * ^ 

— per long ton far deDvei > Landbd area, d-83 and 122.17 for tho re^ectlve sWo- 

"Sales r U3 (B3rteto of H Wheat hatter*. Sept «3.75 to «4 OcL- meat period*. Yarn and cloth very quiet. 

physical dosing prices (buyers) verm *matarable Sept ffl*. OcL-Dec. ' LONDON— QnicL Bangtederti White C 

Spot 35 Dp (same); Sept 32.1p i32p>; *“«y feed unquoted, 

Ocl as En nsjEp). HGCA— Location ex-farm spot prices: 

' . Soft ranting wheal— Hertford ES8.M. 

Feed Wheat— Hertford £56.45. Feed hartty 

—Hertford {59,99, Borders (West) sssis. --- - . .. . _ 

■Tbe UJL nttmetary cflcffldem for tete 88413 T4tae - A bale of 4M lbs. 
week tit expected to remain unchanged _ __ _ 

« UN- COTTON 


SOYABEAN MEAL 


grade Aug.-Seiu. ilflfi. D grade Aog.-SepL 
£188- A long ton. 

CALCUTTA— Oalct. Indian Aug.-OeL 
Rs.455 value. Dundee D risen Aug.-OcL 


|Yenerd'ya|4'Or 
Clue 


fates: 2,067 (2J49) lota of 18 tonnes, 
international Cocoa Aanwatm Prices: 
Daily 53,66 (M.03) DA. cents per pound; 
Indicator lMw average 55.04 (554fi): 
n-day average H55.93 (SLOT). 


FREIGHTS 


{pertoanol 
Angusi™...[M.fl-86.0 

DctobOc B2.J-R.7 

December ...«5.4-SiL& 

Fehnury ,.„p5^-BG.B 

April Bfl.4-9S.fi 

/OH MASS.* 

A 4gnte.„. -1B8JL89.II 


+6-6 
+ 5-36 
+3.66 
4 3. SB 
+ S.2fil 
*3.B 
+S.D 


Done 


81.0- 89.5 

92.0- 0 l.B 
9E.T-B8.0 
B0.7-B4.0 
98.6-95.5 


OIL TANKERjL-Agaifi a good volume 
Of inquiry from major charterers but 
tew fixture*. Plots arranged another 
Slip. A HO.OKLtooiwr, oa September 4 
from Persian Gulf to Brazil ir Worldscale 
28— one paint higher (ban a similar fixture 
by Plata on Tuesday— and remains la 
the market for further, tonnage- There 
was also an unconfirmed report of a 


'Sales; 87 HIS) lota of 1M tonnes. 


% LIVERPOOL COTTON-Spot and Stop- 

MJU. fSS! 1 bS ™ m Lg*™? 2--SVS 

fift V^WBSr JT Mil SSne^F.T AS 

Orjfti March May I78.80- 

£7A so Bvifw. mCmiIv fiMM< sml 00 autumn delivery socwotF. Splnuers 

£0 95. C KllTaS, iSre?' March ”L wtoh “L * n *teh*ote foeir needs 
itt.M. May ttfl.Si. Business: Sept. KS.15- fro m Sped a list 

£52.70. Nov.. £fli2fi-£fi4Afl, Jan. £57.09- American and certain African growths. 
£flfl.79. March £8830, May £89.50. * 

EEC DAILY IMPORT* LEVIES effect! vs _ °? 1H ST._ P 
for Aiunst 31 (In order: current levy. W" - - Prlc “ l“ r ,,one at s * ,,p s 


FINANCIAL TIMES 

An*. SCTjAng. iaTUl.ntii agt>| Veer ago 


186.81!1B5.B2| 173.28 | 

205.83 

(Ban: July 1 . l»i=lfl0) 

REUTER’S 


Aug. 19 pontn ago 

Tear ago 

1187.6 

1186-9! H13-6 

1262.4 


(Base: Sept. 18. 1331=100) 

DOW JONES 


Dow 

JOOM 

A Sf- 

Aug. , 

19 

Month 

ago 

awr 

BCD 

IKs 

333.2B 

lsie.62: 

330 75 303.65 
,316.40 287.81 

366.61 

341.47 


(Average 1924-25-28=180) 

MOODY'S 


itedj'i 


Aitf- 

20 


Ang. 

19 


Month, 

ago 


YeTr 

ago 


jple Comm'!.v|B17.4'ail.»| 766.1I646J 


(Den. 31. 1931=100> 


CTT fZ A D 2ua "sept. "5a‘“* and'^Nov!'" tnmnlmns! S^df cod fiLTD-nzs. codUncs £1 JD- 12 . 00 : 

aiJuAK pmfowiu Imcktti) to uSSof haddocto OJSfl. medium £2.oo-£l.40. 

LONDON DAILY PRICES (raw sugar). Account per tune: Salk wheat and mixed ^■ 40 ' 

£235 (£217) a too-uJ. for Augi-Sept, wheat eed rye— 1Q.75. rest Pfl (19-BO. rent J 3 ,.*' Anff anrt 

shipment. White sugar taSOr Pries wi nil..: Hm* wheat-AH nfl; Ftya-SffL g* mriiim OjP. Coalflali Ilia “d Sept- 

fixed aa £225 (£220) a ten. rest nil (28.83.- rest 0.79): « artsy— AC ml; £0.85: Rockflsh £l.8d-£iA9; Lemon sues C331. Oct <235, Nor. 33374 resellers per 

The market initially dropped by Oats— Nil, rest 0.79 (M0, rest . MB); £4.0O-£LM; Reds £OJSO-£LM. tonne cJJ. North European pons. 


U.S. Markets 


Sugar, cocoa 
down, 
copper up 

NEW YORK. August M. 

SILVER dosed lower on loos liquidation; 
Copper advanced on reports or a Zambian 
force majeure on shipments fro in war- 
torn Angola. Trade selling activating 
commission bouse stops forced both sugar 
and cocoa to close limit down to sharply 
lower. Chicago grains failed to hold 
limn up sains but still managed in close 
higher across the board on exporter buy- 
ing. 

Cocoa— Chana spot 771 (7911. Bahia 
spot 5flS (fill). Set*. SSA5 (60.55), Dec. 
52.M i59.10'i, March 4B.50. May 49.55. July 
47.35. Sept- 44.45. Dec. 4550 settlements. 
Sales: 2J77. 

Coffee— Spot Santos No. 4 unquoted 
isamei. Colombian Mama unquoted 

■ samci. " C " Contract: Sept. B5.7D4B.IM) 
asked iS6.17». Nov. 55.50 tBSAOi. Dec. 
S3 10. March M. 45-84.50. May M.SO- 

55.00 asked. July &5.10-S5.60 asked. Sales: 
196. 

Capper— Aug. 60.90 iflO.lfli. Sept. 42.10 
160 30 1 , Oct, 61.70. Dec. 63.0B settlements. 
Sales: 2.477. 

Colton— Oct. 51.73 151.531. Doc. 52.15- 
52.25 -52.351. March 52.90. May 53.60. 

July M in- 54.20 asked. Oct- h 45-54 55 
asked. Dec. 54.72-54.75 asked. Sales: 2.650. 

4-CpU— A ug. bCiW 1 1(1.90 ■ . Sept. 163.40 
(162.501, Oct. 164.40. Dec. 167.10. Feb. 

170.00, April 173.00. June 174.10, Aug. 

179.10. Oct. 182.10. Dec. 185.10. Saks: 
063. 

CreasewMl— Spot 153.5 nom. (same). 
Oct. 153.5-157.0 asked (155.0t. Dec. 154 0- 

157.0 asted (155.5). March 153.5-1511.5 
asked. May 1525.160.0 asked. July 151.0- 
161.5 asked. Oct. 150.0 bid. Dec. 150.0 
bid. 

tLarri — Chicago loose 37 1 samel. NY 
prime steam 384 nom. isamei. 

ttMaize— Sept. 326 --323 .3101., Dec. 326- 
327 .CISli, Mart* 333.3341, May 337j-3.Vi. 
July 339. 

jFlaikm— Oo. 176 40 (I73jni. Jan. 
161.30 1177.901. April 156.50. July 190.50 
bid. Oct. 195 00 bid. Jan. 199.70 bid. Sales: 
851. 

US I Ivor —Spot 488.00 i 477.09t. Ang. 

456.00 i4S9.SU >. SopL 487.10 (491.101. Oct. 

491.70. Dec. 501.00. Jan. 565 50. March 

514.60, Mar 322.10, July 531.40, Sept. 

530.70. Dec. 552.10. Sales: 7.575. 
'SovabcifT* — Aofi. 642 i62fli. Sept. 626- 

827 iOt), Nov. 637-633. Jan. M44V18. 
March 653. May 660-661. July fl£5. Aug. 
605. 

i, Soyabean Meal— Aug. 167.00- 109.S0 
saked 1 1(53.00). SepL 154.00-154 5(1 >151.301, 
Oct. 1S6.00.I57.00. D«. IC.OO-lffiJB. Jan. 

164.00-164.50. March 106.00-169 00 Billed. 

Sayabean Oil— Aug. 28.20-18 JO 1 27.70) 
Soul 26.30.28:5 Oct. 25Ja-25J5,’ 

Dec. 24 45-24.35. Jan. 24.05. March 24.00. 
Mar 23 80. July 23.50. Atu. 23.25. 

Sugar — S doI 20.00 isamei. SepL 1940- 
19 25 ( 20 29), Oct. 18 90-18 85 flfl.Hi. Jan. 
ifi 79 nom.. March 16 Oft.17.89. Map 17.70- 

17.60. July 17.40 nom.. SepL 17.25 nom., 
Oct. 17.10 nom. Sales-. 7.163. 

Tire— 3l9.00-4fil.00 (363.001. 

"■Wheal— Sept. 430-440 (425}), Dec. 457. 
459 i4414), March 470-470*. May 473. July 
457. 

WINNIPEG. August 20. ttRm— O cl 
342: bid 133211. Dec. 319 bid 0091, May 
322 bid. July 320 bid. 

L-Oats— O ol 1791 (1771), Dec. 165 0674 
asked 1 . May 170 asked. 

SBariny— Ota. 275 (270 bid), Dec. mb 
( 2501 asked). May 285 asked. 

dFlawwd— OcL 685 (845), Nov. 850 
asked <825 bid), Dec. 821 Wd, May SIS 
asked. July 760 nom. 

Wheal— SCWRS 13 J per cent protein 
content St, Lawrence 5M (5361). 

An cents per pqund ex-warehouse unless 
owerwlre Stated. "Cents per 60-ltj bushel 
ex- warehouse. <H‘ a per troy ounce— 10 ft- 
otmee lots. T Chicago loose S '6 per 1 O 0 lbs 
— Dept. M ar. prices prevfanu da» 
PTimc steam f.ob. NY buBt link cars ' 
((Cents per frny ounce Mt-watehonsn,' 
{■New B contract la t'g a *}»« ton 
for bulk lots nf mo short tone delivered 
f.o.b. cars Decahtr and moots, jj's Bar 
Iroy ounce for 50-ounce units of 90 n ner 
cent, purity delivered NY. "Cents ner 
60 -lb bushel In store, tt Cents see sHir, 
bushel ex-wwchouse, 5.000 bushel ui, 
b Cents per 24-lh busheL I Cents per 4Mb 
touted ex- warehouse, 5,000 bnteei Z 

!^£SSbTi.E* 6 " ste1 ’ 





STOCK EXCHANGE REPORT 


The Financial Times Thursday August 21 1975 


: ~ - — 1 v ■ 


Equity leaders ease on mild bout of profit-taking 

Index down 2.3 at 300 . 7 — Tube Inv. a late good feature 


financial times stock indi ces 

i I %■ : " V ;"*!?• r *s- ■*& 


UoiermiiCOLSei*. 1 


60.72 60.31 60-02 60-28 64.29 


Account Dealing Dates efforts to End a trading level of 8 were seen in Cater Ryder, 

Ootion rather than any pressure to sell. 223p, and Gillett Bros, 153p. 

•First D^lara- Last Account Til^ ® 


^rzur.::: ****' ^ ^ 6 o.« *o.u> 

Ll^l^-i «*>* 303. oi 303.7. ^ 223-1 294.6 200.9 

GoM Mm- ' W 546.6. 552.6 351.0; 353.3, 356.6- 368-6 

O^OtYIM : 6 .BB 6.B4- 6.82. 7.06, 7.05, 7.00 9.41 

Urd,U 20.21 25.29 


Dealings „ons 'oea/ins, Dn y ^^0(777^77^ Pret.rn.ee opgncd^dcl.sed 

July 28 Aug. 7 Aug. 8 Aug. 19 funds received from the Savings and cheapened accordingly. a good turnover on the better- on balance at 260p. Elsewhere, at *£ p,w^ m rnUdrS?™ Mn?^ 

Aug. ll Aug. 20 Aug. 21 Sep. 2 3 per cent. Wto-io, redemption Lloyds’ lost 5 to J93p and Mid- than -expected interim figures. Weir moved up 2 to 53p “the to d£h£h 

Aug. 22 Sep. 4 Sep. 5 Sep. 16 ™y have run its course. The land gave up 2 to 243p as did Burton Group “A" were also a large overseas contract and Peter Fuel ^t^ere faded to d^b 

falls at this end of the market National Westminster to 203p. penny better at 39p, but -Gussies" Brotherhood, despite lower profits, ' A 1 

Nw. time ” balings mw uke place extended to l although Exchequer In Merchant banks. Slater “A," 164d. and Marks and Spen- gained 4 more to a/p. Press com- ^Jra^news, J 

fnm 9 30 am. um business days wiiar. 5 per cenU 1976-78. in ex-dividend Walker ran back 2 to 60p follow- ceri 9Sp, lost 2 apiect British ment on a recent broker's circular penny further to a 187a peak of 
With sentiment unsettled by form, gained ■& lo S7&, after 87?. ine Press comment on the half- Horae Stores were sold down to * e “ ior ^ pro 7® Ji fL M .. . „ 

the overnight setback on Wall maturities were down as year results. GOT. 17p. held 289 p, a loss of 6. Among secondary lajp. but Tom Martin clos«^ If Richard Oay were responsive 

Street equity markets ™ ch as 5 ■* ¥2§ e but - 00 steady awaiting to-day's prelim- issues, Dixon’s Photographic -A" down at 41 Jp. after nuuauy to the impressive first-half 

encountered a^odest amount of f ® ,m hcif £ 5 ^uson would inary results in Hire Purchases, put on l to 35p on the profits h 3 ?P results and closed 5 up at 2«p. 

proGt-ulking yesterday Xn S ?«'" „?« ILfeS"* Very little interest was shown . enounced with the of the 0 rat-balf setback. 3*»jf*S5 


Ryder, up 2 at SSp and Fisons retreated line with market expectations, (against : a pre-suspension price of -^-muiwiiw: xa.aei 19.75, 19 69 
153p. 6 to 356n. Part of this strength spilled over I4p) following a good turnover, , ] 7 la ; 7 22 7.25 

35 P is f. W Woolworth moved into into GEN, 2 up at 208p, after 202p, while Urn new ojHmd 10 per cent. “■«> «» ,£ 'i ‘ **. j ^ ^ 

ip. The the spotlight in Siore^hardening and Hawker, which regained an Convertible Redeemable Cumula- Dreima* , 4 - 707 ) ^ ^ m 


20.39 20.33 
7.00 7.03 


P,K (titilo meii ia) /£-/~| 7. IB! t.A*\ , 

Lii— »-W 4.707! 4.490! 4.152 3.311 3.664 4.185; 8.240 

B^Hlv"turn*. ,l vr £«*» ...J - ! 40.5Z; 59-59 36.10. 36.45 44.68, 47.34 

ft,. Ay lotoL. 1 - i lQ.731jJp.900 _e.7_6g 10.151' 11.325^^332 

"» MLa - 3& 1 p - ia - ** 

Laicrt Ib4b* (Q-24& 8026. 

.ai nawd on 32 per cbul coraorjuon i «. Oj* 

Basis 1W (jowl. jko. 13.1.0. F»fd IM. IKS. lad- 0rtJ - l'-- 5 - UM 
Mines 12/9/53- SE AcdvUy Julj-Dec. 19C. 


fb» Nil =7.14. 

Ttyf, Ord. 17,25. GfiJd 


HIGHS AND LOWS i 

- j — ISiii iiiw t’oinpihm*u . 


S.E. ACTIVITY 


erels ho veveV were above ihc of " umc expenditure cuts, the 
leieu,, now ever, were aoove tne losses wero Rnai^. reduced to i 


worst, and the FT 30-sbare index. , _ « ftipr f._i nr _' '""C’' ’Tk* ror cnoicc. Auiea, bp ana annur 
which recorded a loss of 3.1 * « latesTindSof we^^mes 6n!nness ’ l07p ’ ' both recedfid a 


U •*“*« on,y a ne, - 2 ‘ 3 d0 " n had no impact, 
at 300.i. An encouraging slate- 1 

nit?nt on second-half prospects Interest was 


Interest was sufficiently well 


prompted a late jump of 14 lo balanced in the investment our- 
332p in Tube Investments and a rency market to keep rates 
sympathetic improvement in GK\ : around recent levels, thus the 
anti was mainly responsible for close was only J higher at 951 
the "after-hours'’ rally. per cent., after having mornen- 

c. , . lardy traded at 9oJ per cent. 

,.? ea . r * further increases in Yesterday’s SE conversion Fac- 
L.S. interest rates continued to tor was 0.6239 ( 0.6297). 
overshadow British Funds, but 
there was very lirtle selling in this „ 0 
sector and closing losses were Koyals up again 

Kt d in comment on the first- 

SSKTZSt half figures helped “Royals" to 


iiltis; igsiuu UJ «UIW A Ui WIHOV0I put. ull «. |U vvy VA1 U4& , .2 . l l l_ _ . . -P , ' . r ■ I L7JU l lip I \|1? 

Verv little interest was shown statement announced with the of flret-balf setback. Paper/Prmtmgs were otherwise _ — : , ~ { ^ , is 

“hll^ll^lVaS "rights" issue proposal. Satis- Foods moved into reverse, rarely altered ..although _ John | j i !*■»__ , 1 

For cS^AUted Sp and Arthur factory preliminary figures raised British Sugar reacted 7 to 32Sp, Waddlngtou * B hardened 2 to — 7 ~7Z7' * a , a D-«>;r i = i . 

eitaSSS' 107? both medud a A- and J - Gelfer 2 10 28p- "' hlJe while Lockwoods, 50p,and Caven- 79p on a mid-week investment Q , 62.34 4? is i mj , 49 ta , 2|4.| 207.1 

bomness. imp. uotn receaea a Le(? Bnjshed 5 tQ tbe , ood ham> j28pi ^ 3 apiece . B rooke recommendation. Elsewhere, i «» j * l > 1 V 1 “L 9 fS'.a 

pfntf at 53p following the chairman's Bond lost 2 at 85p as did Squirrel much improved annual figures ini. 62.31 j 50.W , ,iso.4 ; 60.53 > ■ ^ 10T j 102.0 

320 state men L Cornell Dresses, bow- Horn at up. F. J Wallis faded gave Wibon Bros, a nudge for- J wh iu>\ U4»"-Mi.-- ^ A ;. r . RP . 

ever, closed a shade easier at tbp to draw any strength from the ward to 14p, up 1- • io»t. Orf 365.3 146.0 ; 643.6 , 49-4 Qin.ftij.^ ... i9*.8 l7o.5 

A fllDC on the first-half profits, setback, increased interim dividend, and Property leaders were inclined ! ,w6 ‘ ,6 ' l) '"wi. ;unMi . iwtuiirji'- . , i®*-* 

300 H lUuL W. and E. Turner held at lop In higher first-half profits, closmg a to foHow Tuesday’s pattern of eas- Gobi aiuw-' 442.3 2 BO .2 '«u 1 9^7 1 g2A 

I INVFQTIiniTQ Shoes follownng the interim penny cheaper at 69p. Other duU ing a s hade at first in thin trad- : i^ili rWA . 

I IIUlLU I InLll I ij| report- spots included Fresh bake, 1} off j n ^ before picking up late on ^ ■■ 

280 -\ ' Electrical leaders attracted verv 8f S P* ^ H* Vtaeent * 3 easier at renewed buying interest- land , , 

\ M I’ttle business and -adopted ^ 7 °P- . ^ ■ Sectmdes finj5hed2 betteroa and CresfieW receded 12 wttol'kwh.-ch 

1 yen U. . downward drift before - partially Apart from Hanover Grand, a balance at I42p. after I39p. while raore l0 87op. Jh^ ?Tf| n ^5 the coal export levy 

i 26 recovering later. G Eg were finally penny harder at 8p_to match ftc Shippings closed mixed after a But Tli^^Ssed Ho 225p 


F1\«* fnt. 


GoU JUinett-j 442.3 
. |2£;5) 


<3.0/ ‘fiiilMit 
146.0 1 543.6 : 49.4 
161I) '■ lfl/5/72, 

280.2 ' 442.3 i 43.5 
,20ili ;-22/t>fi5l .a.-IO/ili 


SWd..' 234.5 1 207.1 
IniiiiMml^. ( 137.8 13--6 
MH.H.'iilimur.., 4a.0 35.8 

T.-ihU . . ' 107.1 10S.0 

iniliii-lrlft'- • , 124.1 j 134.0 
< ( «uUUve.. 35.3i 34.1 
T**is ®4.7 92.4 


Coal slocks were steadier after 


ore to H/op. had followed the coal export levy 

Shippings clOBBd moed af J" * noWS . But Thiess eased_ o to 225b 


.Securities index lost 0.24 to 60.60. continue firmly' Tnd the shares 220 4- 

r .. , hardened 2 more to 274p. Other 

Ollts slip back SSiSSfam whTs»*S!iffiS 200! -^.-1 I Knt -S^TimT Z «£ »“S- «««“ am.ua! re.ult s. Mua w asa- ) to “55L -• oTSsp. reko-w-allsjjjj ,0 

W,d'„ JSSTd 4.rs.l „ m" a 0 s "o Smo WSp'lTut oSSSIm ppppv. while V.«x shed 3 to 23 2p EiS rSe? /"e rete- -Su. ^ ““ dX? 5 Sid rie^^t^o^jnpl'ir^GoS 

-■■I sr a£L swLi ** sgrtft \axj&s. ss ssss»t.« m a m 

lilile in Ihe way of features. Alexander Bouden eased 4 to fifiilar following a quiet session, jion of the jncrejtsed half-year and RecJutt and Co lnian, nnrtsmri mnv«H nn 7 to 13 ^d or p dup neat We dne sday iu n nrice which ended the dav 

Seciorv.se. Oil shares were nolo- lll'p as did Leslie and Godwin A- V. Jennings, at 95p. gave up 3 profits, while Pye Holding* closed 292p iter S5?both ItoWlSdB P ° rt Md ^ P P ‘ W dU * Wednesday hon pnee^ wn.cnjna 

fans /follow, *c a,r ioAia! ^Encouraged by the recent firm ^ C^aSd’S £“«? on tS^nS^ *'*’ °° l%t’ were OU leaders react ' cE mixed* SpSc ^refiN Jh^Gold Mines index rose 1.9 to 

S^eratiries index ^Tlhe sub- ?jffi£“Sik a® 1 t^fiSorl^TJfr^Lo^dX ^JSSSfSbSTSJTSi SJ mE*£2&FSl!!5& A lull In the recent dem F d-fS S l!^^ CourtaiUds, ^ while Finar.cial.s_ w ? re quieUy m«eil 


686p. but Plessey. against the f|pntr»l IVTfff - retreat 
trend, firmed a penny to 69p. im 6- reirtkii 


iuwu *uo nrofit. taking while P Ac u to June ju last uwu 

SSefred lacked support and Kalgoorlie fef 120 lo aj yearis low 


annual results. British Land, how- t 

ever, after Tuesday’^ fractional shaded ^ to su^p- 


n I ^ P a « R | 3 ^! Miscellaneous Industrial leaders improvement on the preliminary "■ Trusts and Financials displayed 
slipped back further one dnbb e Stement. oeme beck e penny <o ar, MS ier bins- . .AUlencr. J^P- 


mg staiements produced 13Sp. Among Lloyds brokers. Buildings dosed narrowly irre- improved a penny to 15p in reflec- 
the «ay of features. Alexander Bowden eased 4 to gular following a quiet session. |jpn of the increased half-year 


sss sssn ^ 


half prospects, .which were once Central Manufacturing retreated 


FT -quo ted Industrials. 


gains that stretched to 10. Allen morc 10 92,5 


Modest losses in medium-long Harvey and Ross were that IC 
Gilt-edged reflected dealers' much better at 310p. while gains 254p 


2 s- ~ s EFjWSS SSSSffWS BfiWhs ^ ^ g£S^KS 

e ^ cl s^3iss: a*cs-L£-^r. S, C V 

F m m .-/v k — a I finiiai^ ■ Jl HF interim results left Associated while Ultramar gave up4 at lS8p. b^55i*to Knlira.wbLch har « 6 off at 140p - 

I - A I I A la I F ^ H A #■ I n II I F Sprayers 3 down at a low for the News tff good first-half trading u^* ned oj t0 29p. After the “Tanks ” were 4 down at ISOp, 

■ 1 ■ fWf I vAlwICaW wflMRk llqlrl Wkw • year of ISp, while their respective lifted Anglo-Ecoadortan 1 t0 nrevaous dav's Press-inspired gain following news that the Bcoguela 


“Tanks” were 4 down at ISOp, 


These indices are the joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 
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GROUPS & SUB-SECTIONS 
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94.78 O.B 


CAPITAL GOODS (179) aQ6.6 1-0.9 

Building Materials (30) ...j 94.78 -o.b 

Contracting. Construction (23) 182.56 -0.3 

EiecUicals (17> 199.6Bj-2.1 

Engineering (Heavy) (I3i ... 1*4.7* :-i.a 
Engineering (General) (64) ... 93.oz -o i 
: Machine and Other Tools (9) 38.13 '--0.1 
Miscellaneous (23) 94.2 b‘-o.b 


1*3.06 -0.5 
... 139.17-0.7 


...1135.98 + 0.4 


... 135.30 -1.5 I 13.17, 3.90 


83.40 -0.4 | 26.60 , 8.82 

106.94 -0.2 ! 13.49 [ 6.12 

125.62 -0.2 I 27.68; 8.53 

172.40 -1.7 1 19.6*! 7.81 


9 CONSUMER GOODS 

(DURABLE) (57) 85.19 -0 4 

10 j Electronics. Radio TV etc. (15) 97.68 -1.1 
M Household Goods (15) ...isms - 0.1 
iz Motors and Distributors (27) *3.81 .0.7 
CONSUMER GOODS 

13 (NON-DURABLE) (168) 1*3.06 -0.5 

14 Breweries (16) 139.1? -0.7 

15 . Wines and Spirits i7) ... 135.98 *o.4 

16 Entertainment Catering (16) 139.40 -0.3 

t7 Food Manufacturing (22) ... 135.30 —1.3 

>8' Food Retailing (16) 122.03 -0.7 

19 • Newspapers. Publishing (.15) 122.40 - 1.1 

*0 Packaging and Paper (13) ... 83-40 -0.4 

21 Stores (31) 106.94 -0.2 

22 Textiles (23) 125.62 -0.2 

24 Tobacco (S'l 172.40 -1.7 

24 Toys and Games (6) 4i.S6| - 

•OTHER GROUPS (92) 

25 , Chemicals (24i 139.67 - 1.2 

26 ; Office Equipment (10) ... 72.04 -1.4 

27 , Shipping (12) 509.36 -l.l 

28 ! Miscellaneous 146» 124.43 -o.7 

"39 INDLSTRLVL GROUP (496) j”li9.38|-0.7 

^0 OILS (4) 1282.45 -2.4 


4i| 500 SHARE INDEX 

32 FINANQAL GROUP (100) 
35 Bunks (6) 

34 Discount Houses (9) ... 

35 1 Hire Purchase (5) 

56 Insurance (Life) (9) ... 

3? Insurance (Composite) (7) 
m insurance (Brokers) (8) 

39 ! Merchant "Banks (19) ... 
40^ Property (32 1 ... 

41 ! Miscellaneous (5) 

43 Investment Trusts (50) 
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! I I 
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: i i 
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*1.72' 7.40 • 6.72 .’ 6.71 
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38.17 

' 37.83 

37.81 
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123.24 
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123.70 
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135.08 ( 

135.43 
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122.94 
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120-23 

121.11 

118.52 
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83.38 1 
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123.91 
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175.46 

177.24 

178.11 

41.34 
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Hi~b, and Lonmlndrt 


year of ISp, while their respective lifted Angio-ecnaaonan i to szp prev j 0()S day's Press-inspired gain following news that the Bcnguela 

half-time profit setbacks brought and, despite the mteriin loss . 4 Angio-tnddnesian Plantations Railway in Angola has been 

Ofrex down 5 to SOp and Ferro winch was apparently anucipated, forward a penny more to closed since last Sunday owing to 

Metal and Chemical back 2 to SOp. IOL Petroleum beJd at 6op. Among |Sj_ Teas generally closed easier political unrest Of the Zambian 
Among Overseas Issues. Broken other Australians, Associated re- for choice. Consolidated Tea and cooper producers, part of whose 

Hill Proprietary receded 30 to gained 3 to 108p. but Woodsjde- 1#an ^ s> }90p, and West NDe. 210p. production is exported via the 


6 70 P , refiecting the disappointing Bunnab eased that much to 78p. both cheapened 10. . {^ ilway t0 tb e port of Lobito. 

• Australian Budget, but the South to tte Canadian section. . Pan- Roan were unaltered 

African Rennies Consobdated. Ocean fell 30 to 750p. Australian losses at 1S4 P whUe ZO hardened lo 

CaUSSkm sUn on p^ofit!, • Small losses were the order of AUSUauan lOSbCb Minorco gave up 3 at 265p. 

improved 3 more to 2S3p. tbe day In Overseas Traders. S. Further consideration of tbe ^ 

After the recent speculative rise, Hoffnnng. a recent dull market Australian Budget which showed The South African copper P r ®- 

— j— British Ley land eased 2) to 52p. closed 2 easier at 73p foUowlng no pign of any Improvement in ducer PBlabora was JO to tne 

I ^ l ton- ^ stockib, were marked down 10 the sharp setback in second-half the Federal Government’s attitude good at 930p m tine with the 

206.374 15 70 to 90p on the first-half profits profits. Agar Cross finished simi- towards the Mining industry firm metal price. Tins were un- 

14/5/73) il3/ir.74i setback. Dealings were resumed larly cheaper at lip, while de- caused fresh weakness in the tested. Elsewhere, in une with 

233^4 44.27 yesterday in Fodens, the Ordinary dines of 3 occurred in Lonrho. shares of that country’s mineral the trend in Canada, Nortfigatc 

(2/6/72) [LUIS, 74- onened at IDn and rinsed at 12n lllo. and Anzlo-Thai. 10to. Har- producers and seekers. were 1 off at 2i8p. 


production is exported via the 
railway to the port of Lobito. 
Roan Consolidated were unaltered 
at l£4p while Zd hardened 10 
52p. Minorca gave up 3 at 265p. 

The South African copper pro- 


► 25i'eii 74 74 snS f 71^8 opened at 10p and closed at 12p lilp, and Anglo-Tliai. loop. Har- producers and seekers, 

! 1 23/4 1 16/ii It 19/6(72) (12/12/741 

I 234.641 98.49, 360.04 04.71 ' 

I rtfi, I i2/l . i .4(5/721 (Zert-SRi 
1,159.79 6«.39 20*.S7t;64.39 , 
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ACTIVE STOCKS 

YESTERDAY— 


I i6/6l ! I6.'l) (27/4/72) <«.T/7b) 


•S/tfi ' l«/ll i31/4^J) l6.ll 
I 106.34 44.28 257.41 42. 


227.78 38.39 lr>1 St0ck 

.3M/U e p 

257.41 42.86 BP £1 

(llW-ffir, (12.1274, Kulim 10p 

, Shell Transport ... 2ap 
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Denomina- of Closing 
tion. marks price (p) 
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Change 
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i Gc5) , i6/l* it 16/3/7?) .(13.12/74) Chubb ‘New 1 

163.88' 75 .se 281.87 ! 69.47 i “^Hairrn.m 
iBrti* j 16/11 1,26/11/72* (15. 12(14} *“ 

177.94' 80.42 267.40 , 78.88 Midland Bank .~... 
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25p ‘ 
fl 
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NEW HIGHS AND 
/LOWS FOR 1975 

The teDawhig 4« urines taumber* In 
parenllnsac) among those quoted in the 
Share Information Sendee veitenbv 
attained new highs and' lows lor 1375. 

NEW HIGHS (9) 

BRITISH FUNDS (1) 

Exchqr. SBC -76-78 

BUILDINGS (J> 

Fjnraiew Eats. Vlbronlant 
• ENGINEERING Cl) 

OU T U On INDUSTRIALS (11 
Randles Cons. 

MOTORS CD 
Heron Motor Group 

SOUTH AFRICANS (1) 

Abercom rubbers ID 
Anglo-lndoneslan 

NEW LOWS (7) 
Canadians hi 
P eonies Dept. Stores _ 

CHEMICALS (1) 


5.95 149.17, 67.15, 235.08 1 54.26 ‘ The abore list oj active stocks is based on the number of bargains wardie CBer ^j£' lNBERn4a (1) 
*4/6) I ©ll '(lS/S/i^i 1(11/1204) recorded yesterday in the Official list and under Rule.263f2) (e>. Manpan«e 
3.84 152.14, 55.08. 260 J29 . 55.08 , • Premium. Fodens ' t,) 

■ (6/E) . *6/1) ^18/1/72/ (6/1/76) — . — ' TRUSTS (1> ' 

1.32 107.12 43.48 135.69 43.46 -- M - #3 w.b_ a if - _ OiafNW Cdra. „ _ 

a Option Report— 3-month Call rates """is*. 


139.67 -1.2 

; 21.76; 

72.04 -1.4 

j 19.39. 

• 1 

509.36 —1.1 


124.43 -0.7 

: 21.67 

1 19.38 j— 0.7 

j 19.20: 

282.45 -2.4 , 26.05 j 

132.85 |- 1.0 i 20.32. 

116.59 [-0.2 

' ’ 

136.63 i-1.0 

| 

21.86 

144.05 : - 4,2 

- ' 

86.34 1.1 

28.90 , 

102.59 ' -0.8 

i 

- ' 


1/ (20/6* ! (6/11 (2B/4/7C) (6/1/751 Qfltf A 

11.26 107.19 107.90 102.78 104.25 69.89 132.94; 52-63' 204.39 52.63 w r MV 
I (30/5) . (6/H :i 16/8/72) *6ll/7a 

4.26 125.91 128.99 123.31 123.27 97.56 145JJ7 62.91' 253.72 \ 62.66 OPTI0> 

• (27(6/ • «6/l* *17/9/66; ,/ll/l»t4| F- in . f 

7.74 175.46 177.24 178.11 178.73 122.14 199.16109.92 339.16 94.34 . : 

, i .lu/3* *8/1. , (2/2/73* :* 13/8/62) uea, ‘ I 

4.20 41.54*41.23 41.02 41.16 31.32 , 44.08 20.92 135.72 ' 20^2 ings 

I ! 1 6:6. . (6/1* *16/1/70* ' *6/1/76) Aug. 19 S 

1 1 ! ! ! I Sep. 2 S 

6.58 161.56 162.66 158.77 160.18 105-51 189.17. 73.14 201.93 71 JO Sep. 16 S 

1 ' *6/8/ I (6/1* '£1/1/691 '(11/12)74) “Calls’' 

73.08 75.40 70.45 70.85 71.98 104.78; 45.34 246.06 J 45^4 T nW fAslt 

.17/4) ■ (2ih zJ/9,70 ! /2/lj»> inrereaR 

4.49 312.69 313.35 '307.65 312.11 Z51.47 401.84 194.38- 517.00 ' 90^0 — 

. I I ' *10/51 , *6/1) 1 *5/l2i7CMa/&e2l InUuntrtala 

6 74 125.28 124.62 '121.89 123.35 92.91 153.58, 60.39 , 258.83 [ 6a39 „ , 

ill I *8/6* , (R/li * ObUTSk ! *6/1/75) A- P- Cement 

— — — — . . — A9NW*. LelsureJ 

7.52 120.25 .120.62 .117.59 .118.39 , 83.94 143.43' 59.19 22a 17* 59D1 Dercleya BanJcJ 

I ! I I i *6/fii | (6/li : /1.-WT2) '(13da7*i Beocham 

- - — — - * • — Snots DroE-, 


MINES «2> 

Gold Mns. Kalgoorlie 


OPTION DEALING DATES Lonrho, “Lofs,” Amalgamated njCFC AVT 
First Last Last For Investment, National Westxnlns- 
Deal- Deal- Declare- Settle- ter Bank warrants and Grand •"YESTER 

ings togs tion - ntenl 'Metropolitan. No “puts" were 

Aug. 19 Sep. 1 Nov. 13 Nov. 25 reported, while “doubles” were Britfah Fmub 

Sep. 2 Sep. 15 Nov. 27 Dec. 9 arranged in Slater Walker, Capi- comas, nam. sad 

Sep. 16 Sep. 29 Dee. 11 Dec. 23 tal and Counties; Inveresk Paper, 

“Calls” were done in Lonrho, . Amalgamated Invest- FfeAdar and" Prop’.’ ”” 

Inveresk Paper, Premier Oil, ment and ChaxterbaU Finance. on* - 


| 96.23 ,0.5 ! - 

(178.26 -1.6 i 11.4 


78.31 1—1.6 


60.92 1-0.3 


5.37 / 4.18 I 3.84 289^3:288.67 284.51 1287.41 .15558 ,296.471105.83 431^61 87*3 Ut.ww«g7L, J 

! I I I / I I I (4.-S) I (8/ll (29.5(69> ,(2^6«) u_\. T 30 

6.73; 6.64 1 6.60 *134. 19:134.48: 131.35 /132.S2 90.10 1 156. 14' 64.49 > 227.95 ' 65.49 g 

I 1 l I ■ 1 I ! (6/g) 1 (fi/l> K 16/8/75, ;< 1.1/13/74 S.imrn ’A^.'.'.Z 

6.16. - i - U6.84 116.52 114.02*115.25 85.79 • 148.45 56.50 241.41 ; 55.88 

) I ! ; ! isaiu / dvii . ^' M . lrt * nl(t » 

5.8? , 7.01 I 7.01 137.95 138.15- 153.58 135.29 .103.52 177.11. 62.56- 288.52 6&44 

! ' III ,W6. (2/1* '/2U/7/72. <12.12/70 H 

8.40 1 - | - 138.29 136.19 135.46 1135.45 107.40 '169.27 84.13; 293.13 , 8L40 

|| I ' I «7/o* : iV/li ] i2/!>/72. 1*10/12/74) *Ut ...... 

,0.50 4.60 4.22 87.29 84.48 85.39 87.28 ; 88.08 1 134.39, 42.B1| 435.72 38.B3 i^r'uv:; r 

* ! I : * ! *10/3/ : 16/I1 I i«zt>fT2. ll 1/12/74! r 

6.6? 1 — i - 103-22 104.05 101.68 103.00 1 67^6 127.97, 44.88 194.46 44-88 ^ _ 

! r | / i /23,'4; J (5/1/ MOO/iS ,' t&VW/ 

6.8 7 - ■ - ' 95.73 1 94.77 93.22 93.56 , 58.46 -123.90 44.47) 155.76 ■ 4U6 <i«i. Klecuta- 

I I ! (20/f>) I Oil) [(21/4/72) t\3nVHi U “ "“ V 

4.88 13.03) 13.03 181.11 181.64 180.37 179.41 113.57 211.50) 68.96. 262.57 1 65.86 

I (3CV5) »7/li i(12/I2/73il(16ffW4) 

7.09 - I — 79.56 79.10 78.46 79.56 65.59 94.97 51.21 278.57 31J11 

I (7/3* (7/1) I f 1/6/72/ (IfOK) 
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Awker SIdd— 87 Tote loveit — 84 

ouseo/ Prater 8 tToilerer 35 

arboa (Wl/mel 4 rod. Dupery... 10 


. 6.16 , 


i — 

116.84 

116.52 

J 

114.02 

| 

5.8? j 

7.01 | 

7.01 

137.95 

138.15- 

153.58 

8.40 1 


- 

138.29 

136.19 

135.45 

, 10.50 1 

4.60 

| 4.22 

87.29 

84.48 

j 85.39 

6.6? i 

- 

i - 

103-22 

104.05 

101.68 

| 6.8? 


: 

93.73 | 

! 94.77 

92.22 

4.88 

i 

i 13.03 | 

13.03 

181.11 

181.64 

180.37 

7.09 

- 

— 

79.56 

79.10 

78.48 

4.19 

38.50 

27.44 

141.31 

140.99 

140.28 

, 10.92 

7.94 J 

7.86 

61.09 

j 80.92 

80.58 


15 GuarrlUa — ,J 80 

3 G.KJV .1 22 

25 Hawker 8UW...I 87 
28 HouneofPirad 8 
28 UafamiWUnJ 4 

16 I.C.L— I 81 

30 “Impi” 7 

7 lf,C J 7 

51* lovwwlf._ j 7 

9 LeKaJAGooenili 13 
6 [Lloyd a Bank-.. 22 
18 "Laf*." 6 

0 riUm*-. 6 

13 Mark.ASp-nwii 11 
5 ls| Midland Ri/ik J 25 


fflnwi 

Anglo A met 50 
Broken HlllPrp 75 
Charter Oona... 22 
Cbarfrtll rm. 10 
Coos Gold. 22 


RISES AND FALLS 
i YESTERDAY 

up Da-vi Sam 

Britfah Funds . 3 47 4 

Comas. . Oam. a nd 

Foreign Boods 6 31 34 

imtestrfai* - IO 30 L221 

FfeabdaT and Prop. ... V 14 41 

Oils - 2 U 2D 

Plantation 2 5 0 

Mines 26 23 104 

Recent. Issues U 13 49 

Totals' — 20 613 LOT 


Vickers 13 De Been Def... 36 

Wool worths .... 6 P. 8. Qedold ... 350 


7 Woo/trorths-... 
7 

7 [property 
13 ICafx Counties 

22 tP.. 

6 Inc. kiuope. ... 
6 Land Securities 

11 Pendwy 

25 Tosti £ City ... 


Plraney 

B.H.M — 

Bank Ore. ‘A*., 


16 Hank Ore. 
13 Seed lnt7_., 
40 


8 OU* 

6 Brit-Fetroteaifa 

17 tBcrmaOU 

13 Shell— 

Ultramar. — ... 


(Great Boulder- 12 
- Hampton Arew 15 
4 1|! Hampton Prop. 4 

8 Kloof. 140 

. 6 U/nrh/i IS 

18 Uraln« 55 

6 Metals &cpk>r. 8 
4i» Poseidon. — 65 

4 Free. 8 tern. 275 

Rio T. Zinc-.. 20 
Wetkom 55 

45 West Arena—— 75 

5 Western M*ng~ 18 
30 Zambia Copp.- 10 


DFDS agent 
for Danish Rail 

DFDS' (UJL), the Danish riiip- 
ptng organisation. Is to take over 
the - agency of the Danish State 
Railways (DSB) in Britain from 
September 1 after the closure of 
DSB’s London office. 

DFDS Seaways will issue ran, 
bus- and -ferry tickets as well as 
handle ferry reservations. It will 
also issue unlimited travel rover 
tickets. 


43 ALLSHARE INDEX (650) J129.25 ^-0.8 , - 

"COMMODITY GROUPS 
[:Ynt incli/ded in 500 or 
* HShare indices i 

44 Rubbers 1 10 j 397.94 -1.8 : 14.1 

45 Teas Uhl 99.08 - 1.8 .36.4 

db Coppers i ; l) 364.93 . -1 4 j 53.8 

47 Mining Finance till 121.74,-0.8 | 10.0 

oa Tins fS) 84.35 'tO.l [ is.o 

49 j Overseas Traders ( 13 > ...197.87 -1.4 j 17.5 

1 Wfil„ Anoint. 20 j Tu 

.FIXED INTEREST I *;.“, Y/^‘j A 1 

‘ Xo. I % I 

1 Consols yield - | 14.13 w 

z 20-yr. Govt Stocks ( 6 ) ... 49.91 ; 13.04 60 

3 20-yr. Red. Deb. & Lo^ns U5i 47.86 1 -.15.40 47. 

4 Investment Trusts Profs. (15; 46.86/ 14 76 46, 

5 Com!, and Indl. Prefs. (.20 1 ... 66.96 14.05 67 


Section or Croup 
Overtax Traders 
Engineering (Kea«»> 
Engineering (Central) 
Wines and Splrlio 
Ton oiid Carnes 
Office Eqaipmcm 
Industrial Croup 


' I I (£2/4 1 (7/i/ itV/Il/Jai j(2£We5j 

7.94 7.86 61.09 60.92 80.58 61.26 1 68.96 75.78^ 34.78 303.13 1 S3 ^9 

I I I - I (23/4) I (10/11 \0£K>m> '(YtWlS) 

29.25 ; 29^4 1145.71:143.47 [141.99 1142.64 | 98.50 178 531 73.48 245.79 ; 7l£3 

1 I i 1 1 • j (6/6) ] lE/li ,75.4/73* 113/18/74) 

- , - 1130.31 1130.33 .127.441128.441 89.06.154.09 62.16 228.18 6L92 

■ I l.l I I i6/8) 1 /fi/1* ; (1, 'p/72, (1303/1*1 


MONEY MARKET 


Adequate credit 


■ 397.94 -1.8 

14.14 

8.28 

10.29 

10.21 

- 99.48 - 1.9 

36.47 

10.49 

3.83 

3.65 

■ 364.95 .-14 

53.81 

20.69 

1.86 

1-66 

. 121.74 -0.8 

10.07 

4 34 

10.91 

10.91 

. 04.33 't 0.1 

19.09 

983 

Z0.65 

9.23 

. 197.87 —1.4 

17.55 

5.00 

7.29 

7.39 


15.26 404.40 39& 19 400.39 305.11 52543 281.66 555.37 84.68 
> ; (25/6) | (Z/ii 1 25/7/ 75 1 26/865* 


170.01 1366.09 376.34 379.50 370.91:467.741349.5* 567.781 94.08 
; ;2*/5i I (22/7i ( L5/7/73i (29/4)621 

.22.77 122.87 122.24 122.98 ' 90.00 |l4134| 80.58 175.90 1 66.31 
; 1 | (30/6i (22/1/ '.2S/4W9. '*3W9f74l 

84.29 . 83.98 / 84.35 85.50 ] 71.35 114.49) 68.921 125.43 1 54^3 
i .1 (3/S* (8/1) !( 12/ 1/7*) '(27/6/71) 

100.60 il99.53 199.71 201.87 i — 1252-23 97.371 262.23 i 97.37 


1 ,0< ° , _ I Bank of England Mlninram ■ authority bill maturities and per • cent* and after touching 

! > •. - Leading Rale 11 per cent. ‘settlement of official gilt-edged. 93-9f per cent, eased in late deal- 

! I ' fsln«* Jnlv 25 14751 sales.- On the other hand Govern- ings to 4-3 per cent 

I '• IUC6 J ’ ' ment . disbursements exceeded Sbofi-term fixed period interest 

Early indications were that day- revenue payments to. the rates reversed their recent down- 

525.43 ; 281.66 555.37 84.68 to-day Credit was. in short-supply Exchequer, there was further ward trend and .the .one-month 

lS 1 ?-! in Ae Lo n do n money market redemption money from Savings sterling certificate yield increased 

.Korf. mi* ,iin ;nSm* yesterday, but by the close Dis- 3 per cenU and also a fall in to lOJ-lOi per cent, from 

1467.74(349.52' 567.7a ! 94.08 count houses had balanced their the note circulation. per cent-, the two-month to 104- 

;27/5i I i22/7i ■* 15/7/73* books without official Jnterveo- A rate or 9-0} per cent was ioj. per cent, from lfifrio* per 

1 141-54] 80A6 | 175.90 j 6631 tion. Factors against the market's paid for secured call loans in the cent* and the three-month to 

l,K fiSS'ii'DffiS nHffl favour were: run-down bank early part, and funds were avail- lOROJ per cent, from 106-10/ 

i a£j Mh *LgwS JJm) balances from Tuesday, a net able towards the dose at Mf per per cent 

i2S2^3i 97.371 262.23 j 97.37 market take-up of Treasury bills, cent In tbe inter-bank market Rates In the table below are 

I *«>/6* I (fill) irt0/6i76> | tf/irts* commercial bill and, local- overnight loans began at. 9^-9 i nomtoal in some cases. 
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i 
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22 
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| 4W' 

l»pp ««■) 

14.05 

14.02 

14.10 

14.20 | 

j 14.09 j 

14.09 

14.28 

15.81 

50 22 

50.24 

60.08 

49.68 | 

; 50.12 | 

I 50.09 

49.37 

45.57 

47.83 

47.67 

, 47.52 

j 47:52 j 

47.48 ; 

47.48 

47.73 

42.67 

46.86 

46.62 

46.53 

: 46.48 

46.35 | 

45.98 

45.98 

40.36 

67.39 

67.20 

66.90 

86.97 

66.85 ! 

86.63 

66.58 

! 64.84 
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i t 'loyo notice. — 

*" J"."" fTiloyaor 
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10 Is- 103(1 10 Is -ID 5g 
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lllg-114 III9-IISB 
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1034.1014 103,-11 la 
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Base Oats 

Bare Value 

; Section or Croup 

Base Dale 

Bose Va/oe 

31. 12/74 

ldore 

Mbcrilaneouf Financial 

Jl /12/TO 

ISM 

Food MaonfacItHug 

20/12 .’67 

114.13 

31' 12 71 

153.84 

Food acuiiins 

29/12.67 

U413 

31. '12, 71 

151 54 

InsuraKB Broker* 

2902/67 

9K67 . 

16'li’TO 

144.76 

Mining Fteaaee 

29/12/67 

mu 

16,1*70 

115.72 

| All OlMr 

10/4/62 

mu 

16.7.70 

162.74 

j t Redemption yield. 

ST-ActBViac 

lmlicss are 

31,12.70 

U9J0 

i uleolaiad t» Enel. 

Co lamun teal leas 

Limited fa 


member of the Exchange Telegraph Crsap) on an 'ton! auchorlis an*) finance booses sareo don* notice; others soren dutf fixed. ^Ltm-ttan local authority raoriswe 
IBM n9 computer. rate oonUnailr ihmi years I3H3I per ctoL; four years 1*1-14 per cent; five rears 131-14* per cent $ Bank 501 rates in fable 

A ibt or the cadttilMjH& of itw rt (VclPfcloi ari ' buying rale (or prime paper; burins rates roar-month bank bills 106-109)6 pec cent.: aU fwr-nemb trade bflla HJ-UJ per 
Share Indices is at* available tram the PsfiltfrtH, cent. Approximate selling rales for ouc-cwmh Treasury bills per. cent; two-nwstli UU-IWa per com.; duw month 

the Pteasdal Times. Brack c a Hoase. Cannon Street, lOSs-lM Per cent. Approximate scBJag rales fttr one- month bank bills IN-ID per coot.-. • WMnoab per ceflt,;' add 

London, EC«P 4BY. price 13p. By inland eoM Up- threp-momh lof-WS» «r ocnL; for oce-month trade MBs lfil3is per cent.; two-moDlb 1<U percent-: and throe-month tQ9 B per 
CoDimonmaltii 18p. Foreign Z2p. cent. ■ 

NAME CHANCE; Rennet Hueiw has massed fiimw Hobr Bare Rate (pBbUsbrd by the' Finasee Booses A&Miriw) u per cent- from' August 1 . Ourtep Bank 
Its oamo to Re vortex Cbcmlcafa- Deposit Rales for small anus at seven days* notice 6i wetih Ctebrios Buko Bose Rate* far tending U per cent. Trenoiiiy 

— — : ■■ 1 Bills; Average tender rates pf ducMnt 15,4313 per cent. . 


BASE LENDING 
RATES 

AFI International 10 % 

Allied Irish Banks Ltd. 10 % 
Anglo-Porluguese Bank 10 

Henry Anshacher 101% 

Banco de Bilbao 10 % 

Banco de Jerez 10 j *5* 

Bank of Cyprus J10 % 

Banque du Rhone S.A. 101% 

Barclays Bank 10 % 

Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 11 % 
Brit. Bank of Mid. East 10 % 

■ Brown Shipley 10J% 

Cayzer, Bowater Co. Ltd. 

Cedar Holdings 10 % 

■ Charterhouse Japhet ... 102% 

C. E. Coates 10*% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 10 % 

Cooperative Bank *10 % 

Copleys Bank 11J% 

Corinthian Securities... 10 % 

Credit Lyonnais 10 % 

G. R. Dawes 11 % 

Duboff Brothers 11 J% 

Duncan Lawrie 10}% 

English Transeont 111% 

First London Secs 10 % 

■ Antony Gibbs 10}% 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 10 % 
Grindlays Bank 10}% 

■ Guinness Mahon 10 % 

■ Hambros Bank 10 % 

’• Hawtin &. Partners ... 13 % 

■ Hill Samuel §10 % 

C. Hoare & Co .....flO % 

Julian S. Hodge 11 % 

Industrial Bank of Scot. 10 % 

Jacobs, Kroil 11}% 

Keyser UUmann 10}% 

Knowsley & Co. Ltd. ... 11} % 

Lloyds Bank 10 % 

London & European ... 11}% 
London Mercantile ... 11}% 
Midland Bank 10 % 

■ Samuel Montagu 10 % 

■ Morgan Grenfell 10 % 

National Westminster 10 % 
Northern Comm. Trust W5% 
Norwich. General Trnst 101% 
Portman Guaranty 11 % 

’ P. S. Refson & Co 10 % 

Rossminster Accept'cs 10 % 

- Royal Trust of Canada II % 
Schlesinger Limited ... 10}% 

E. S. Schwab 11*% 

Security Trust Co. Ltd. 11}% 

■ Shenley Trust 1U% 

Standard & Chartered 10*% 

Sterling Credit 12 % 

Thames Guaranty 11 % 

Trade Development Bk. 10 % 
Twentieth Century Bk. 111% 
United Bank of Kuwait 10 % 
Wallace Brothers Bank 101% 
Whiteaway Laidlaw ... 101% 
Williams and Glyn’s ... 10 % 
Yorkshire Bank 10 % 

■ Members of the Accepting Harare 

I rnimA rttt^q c • 

* 7-Uajr Oeporitfl S}%, 1-month deposit 
61%. 

t 7-day deposits on sums of £10,000 and 
nnder 6*%. up to IS.Om 7% «ad 
over £25.®® 75%. 

t Deposit Base Rate 85%. 

6 .Demand deposit- 75%. . . r . _ . 


CORAL INDEX 
Close 300-305. 

LG. INDEX 
GOLD 


INSURANCE BASE 
RATES 

f Atlantic Assurance 
• Cannon Assurance 
r Address shown -ondar zsanaoco sod 
Prapcny Bond Bibles 
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AUTHORISED UNIT TRUSTS 
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LEADERS AND LAGGARDS 

The felhnrlns tabic shows (he percentage changes' which have taken Place since 
December JJ 1171. in the principal equity sections of the F.T.-Acluartei Share 
indices, h aha contains the F.T. Cold Hines Index. 


insurance Brokers 

Entertain mem and Catering 

Here hem Banks. Issuing Houses 
Contracting and Construction 

00 

Insurance (Life) - — 

Food Manufacturing 1 

Electronics. Radio and TV 

Chemicals - 

Food Reiaillsg 

Newspapers and Publishing 

Banks . .. - 

Insurance (Composite) .... 
romumer Goods > Durable) Group 
Building M me rials 

*nf Share Index . 

Share lode* 

•.-Pi:al «•« ads Group 

1 .•sir.cah . . 

Engineering (General) 

investment Trusts ..... . . 

• •i.am.al Group ■ 

Siam . ......... ... .. 


Household Goods — -■ 

Industrial Group 

Klro Purchase — 

' Tax tiles 

Motors aad Distributors ._ _ 

Consumer Goods iKoo-Darablei 

Group - 

Engineering (Heavy) — 

Toys and Games - 

Machine Toots 

Packaging and Paper 

Breweries 

Wines and Spirits - 

Discount Houses 

Office Equipment — . . 

Tobacco — 

Shipping .......... 1.. 

Property - - 

Rubbers - 

Tins — 

Minins Finance - 

Teas - - 

Gold Mines F.T. - 

Coppers - 


Atlantic Assuran ce Co. 

See under Property Growth Ass. 


PmmiUi* changes based on Tuesday. Auzust II, 1B7S Indlc-i 


INTERIM STATEMENT 


Anglo -International Investment 
Trust Ltd. 

INTERIM STATEMENT 

Revenue for Half-Year 

Revenue after expenses but before tax for the six monihs 
ended 30th Jane, 1975 amounted to £127,397 against 
£128.014 for the same period of 3974 and taxation for the 
half year was £45,346 against £48,859. 

Interim Dividend 

An interim dividend of 0.7p eash. will be paid on 30th 
September, 1975 to Dividend shareholders on the Register 
on 5th September (same as last year). 

Asset Values 

On 90th June, 1975 net assets were £4.193.000 equivalent to 
194p per Asset Share (one year ago 88p.), taking quoted 
investment* at market value. 

All figures are unaudited. 
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OFFSHORE AND OVERSEAS FUNDS 
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6.4 45 35 
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48 13% 
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30 11 
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39 15 

76 41 

88 42 

149- 63% 
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97 57 33 

3.7 50 31 

3.4 Si 23 

75 40 25 
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50 25 
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49 30 
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22 9 

38 12 



SHOES AND LEATHER 
15 
26 
85 

botw’rJnT.lOpul 25 

44 
46 
29 . 

6 
20 
28 
43 
28 
49 
22 
35 
25 
9. 
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and ykJd after pending scrip and/or rights issue. M Flnmn 
based’ an prospectuii or ether ofUcla] criimates for ia7A7B 
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Ulster party talks 


break up early 


Chrysler offers 
Board seats 


THE LEX COLUMN 


Tubes fights off 


BY GILES MERRITT 


FEARS arose yesterday that 
Ulster's vital inter-party talks on 
a new form of devolved Govern- 
ment were deadlocked, when the 
UUUC Loyalist coalition three- 
man negotiating team walked 
out of the meeting with the 
Catholic SDLP in a private Stor- 
mont committee room after only 
two hours of discussion. 


But a joint UUUC-5DLP com- 
munique was hurriedly issued to 
emphasise that although (he 
secret talks will not resume 
to-day as planned, but next Tues- 
day. the break bad been designed 
to give both sides more time to 
examine tbeir positions. 

At first it seemed that despite 
the atmosphere of cautious 
optimism when the two sides 
met on Tuesday Tor what was 
to have been the first session 
in a ibree-day scries, the nego- 
tiators had found that even witb 
the new more Hexible 
approaches claimed by both 
sides, tbey had failed to find 
common ground. 

Earlier yesterday there was 
speculation that the two teams 
had agreed to disagree, and were 
cn the point of preparing a joint 
document for the British Gov- 
ernment listing those items they 
had found mutually acceptable 


and those that had caused the 
talks to founder. 

The likelihood of a breakdown 
had also been heightened, it was 
suggested, because the two sides 
were being forced to adopt less 
conciliatory attitudes in response 
to outspoken criticism from 
their hard-liners. 

in fact, it is believed that the 
two delegations have, as far as 
possible, deliberately attempted 
to isolate themselves from out- 
side pressures in the belief that 
unless tbey do so. their negotia- 
tions can never be realistic. 


committees, three would be con- 1 
trolled by the SDLP, three 57 
the UUUC coalition parties, one 
by the centrist Alliance Party 
and one by Ur. Brian Faulkner's 
moderate UPNI. The difficulty, 
of course, is in establishing how 
much power these executive 
Loramittees would have. j 


to workers 


BY ROY ROGERS,. LABOUR CORRESPONDENT 


the recession 


The SDLP is known to be 
pressing bard for the status of 
the committees to be increased 
so that their chairmen would 
hold something approaching 
Cabinet rank. 


Cabinet 


Tbe UUUC-SLDP- statement 
last night made it clear that 
negotiations now centre around 
the Loyalist proposals fora small 
Cabinet and. beneath It. eight 
powerful executive commit lees. 

Despite the strict secrecy that 
has surrounded tbe talks so far. 
it has emerged that the UUUC 
has offered a system under which 
Loyalists, perhaps no more than 
three, would fill the Cabinet and 
control security and constitu- 
tional questions, but Catholics 
would exercise power on the 
committees. 

Tbe idea is that of the eight 


Th& two sides are also, no 
doubt, discussing how the control 
of the committees concerned witb 
such important factors as bous- 
ing. educational and industrial 
development, should be dividend 
between the parties. 

There is clearly a good deal 
to be discussed and it may be 
that, provided the talks can he 
kept going, they could run for 
several weeks. 

The break until next Tuesday's 
resumption is also intended to 
give the negotiating teams time 
to brief their parties and calm 
their more extremist back- 
benchers- 

Tbeir success in doing so will, 
of course, he half the battle. If 
agreement is ever to be reached 


CHRYSLER U.K. has' offered its 
workers two seats oh its main 
Board as part of wide-ranging 
proposals aimed at Improving 
the company's poor "industrial 
relations record, which contribu- 
ted to a £17.7m- loss last year. 

Shop stewards at one of the 
company's main Coventry plants 
have already spoken against the 
proposals, which include setting- 
up joint committees at national 
and local level, introduction of 
company-wide pay negotiations, 
and an independent arbitration 
procedure. 

Opposition to the proposals is 
centred at tbe Stoke, Coventry, 
engine works, where' a mass 
meeting on Monday will be urged 
to reject them — largely, it is 
understood, becausfe stewards 
feel they stand to lose much of 
their bargaining power if 
national negotiations are intro- 
duced. 


given to the stewards on manage- 
ment's -views on industrial 
democracy. These include having 
two union representatives • on 
the main Board — which is now 
13 strong — together with repre- 
sentation f understood to be less 
than 50 per cent) on a whole 
range of local and national com- 
mittees which actually run. the 
plants. 


Proposals 


Outline 


Kissinger hopeful 


BY OUR FOREIGN STAFF 


DR. HENRY KISSINGER, the 
U.S. Secretary of State, is re- 
suming what could he his last 
Middle East shuttle la-day as he 
begins talks with Israeli leaders 
m Jerusalem over a proposed 
interim agreement in Sinai. 

From there he will fly to 
Alexandria to confer with Pre- 
sident Sadat of Egypt and. also 
visiting Syria, Jordan and Saudi 
Arabia on the way. try to com- 
plete his business before tbe end 
of the month to be back in New 
York to address the General 
Assembly of the United Nations 
on September 1. 

Dr. Kissinger may have to 
start again on similar negotia- 
tions between Syria and Tsraet 
over an interim settlement on the 
Golan Heights later this year, but 
he is known to feel that bis 
unique brand of diplomacy is 
reaching the limits of its useful- 
ness. 

Violent Israeli Right-wing 
opposition to this mission came 


yesterday when some 400 demon- 
strators broke into the home of 
Foreign Minister Yigal Allan. 
Seven people were arrested. 
Earlier, 1.000 protestors bad 
marched on the residence of 
Prime Miinster Yitzhaiz Rabin 
calling on him to resign. 

But despte such opopsition and 
more muted but nevertheless 
firm Arab doubts, the chance of 
success for Dr. Kissinger this 
time must be regarded as signifi- 
cantly higher than in last March's 
abortive attempt at a settlement 
Dr. Kissinger considers the 
chances “considerably better than 
evens/' 


Reports from Cairo and 
Jersualem indicate that what 
remains to be resolved are tbe 
form of an Israeli withdrawal, 
tbe positioning of the Egyptian 
and Israeli forward lines at the 
strategic Mitla and Giddi passes 
and the manning of tbe early- 
warning stations. 

Opposition from Syria to a 


Sinai deal is likely to be re- 
strained throughout the nego- 
tiations. since President Assad 
hopes that a similar deal on the 
Golan Heights will follow 
quickly. 

Clearly te question of ** link- 
age " of one agreement to an- 
other, has been exercising 
President Sadat of Egypt, who 
has repeatedly promised that 
this will be part of any settle- 
ment he concludes. Whether 
Israel will give specific assur- 
ances that it will open talks for 
a further withdrawal on the 
Golan Heights is doubtful- 

One question wbicb will almost 
certainly receive little more than 
lip service in the negotiations, is 
that of tbe Palestinians. 

Israeli Air Force jets yester- 
day attacked a Palestinian 
guerrilla base deep inside 
Lebanon in retaliation for a 
morning attack on a kibbutz 
near the Lebanese border by 
commandos, the military com- 
mand said. 


At the nearby Ryton assembly 

factory, shop stewards appear 
more amenable to the sugges- 
tions. which will be considered 
at all plants before a meeting 
next week at Linwood, Scotland, 
of leading stewards represent- 
ing ail tbe company^ 27,000 
employees. " 

Chrysler workers have to 
accept the proposals in principle 
by the end of next week to 
qualify for an offer of lump-sum 
payments of £50 made earlier 
this year. ' . 

A further £50 is on offer to 
all if final agreement is reached 
by the end of the year. As these 
payments are part of this July's 
annual wages settlements, which 
also gave increases of at least 
£S a week, they are not expected 
to fall foul of the Government's 
pay policy. 

The bare outline of .the com- 
pany's proposals, together with 
a profit-sharing scheme, was 
announced in May in an unsuc- 
cessful bid to prevent damaging 
industrial action by -the Stoke 
engine plant workers .in support 
of a wage demand. 

Considerable detail . has been 


Tbe company's proposals are 
understood to involve: 

fa) Plant employee represent- 
ative committees which woold 
elect representatives to plant 
operating committees taking 
day-to-day decisions on running 
tbe plants. 

Cb) A company-wide employees' 
committee which would meet top 
management regularly and also 
nominate the union representa- 
tives for the main Board and for 
company-wide joint committees 
involved in decision making on 
the general running of the com- 
pany including new products and 
production scheduling. 

fe) National pay and conditions 
negotiating machinery to replace 
the compands present 54 
separate agreements. 

(d) Introduction of an Inde- 
pendent arbitration procedure to 
which all disputes could be 
referred. 

No profit-sharing proposals 
have yet been put forward. 

• Nearly L200 workers at 
Cbrysler's at Luton and Dun- 
stable factories were laid off yes- 
terday following a strike of 46 
inspectors. 

AD production at the Luton 
factory has halted, and the total 
workforce of 700 made idle. 

The factory supplies com- 
ponents to the truck assembly 
plant at Dunstable, where pro- 
duction is severely affected, and 
450 men — nearly half the staff- 
are laid off. 

The inspectors, who work at 
the Luton factory, demand a 
new grading for their jobs to 
keep their wages above those of 
production workers following 
the introduction of pay parity at 
all Chrysler factories. 


' A second-half cloud was lifted 
from Tube Investments last 
night with an indication that 
profits should be held steady for 
a further sis months; the shares 
jumped 14p to 232p. First-half 
profits emerge, as expected, 
little changed at £ 19.2m. against 
£20.7m. pre-tax (after a drop of 
£0.8m. in profits on- property 
sales) and the full year is now 
expected to produce around 
£38m_ compared with £41m. f or 
1974. The steel tube division, 
mainstay of the first six months 
with a jump from £9 ,4m. in 
January-June 1974 to £13.3m:, is 
now set to fall back on reces- 
sional influences. On the other 
band, the group cites favourable 


Index fell 23 to 300.7 


life TUBE INVEST! 

Profit before 
Loan Interest 

25 - « 


15 It: 


AMS] 

.'overseas! 


STEELTUBEI 


Italy to ask IMF 


Portuguese crisis persists 


for $940m. oil loan 


BY ADRIAN DICKS 


WASHINGTON, August 20. 


BY OUR FOREIGN STAFF 


PORTUGAL’S 17-month post- 
revolution crisis is do nearer 
solution, in spite of last night's 
swearing-in of ministers for the 
country's fifth provisional 
Government. 

President Costa Gomes, speak- 
ing at the swearing-in of Premier 
Vasco Gonsalves's secretaries of 
state, said tbe new Government's 
duration “can be expressed in 
days.” 

General Gonsalves — who only 
13 days ago announced be was 
able to form a government — bus 
hecn under seven* pressure to 
resign — pressure from moderates 
in the Armed Forces Movement 
and from the nation's biggest 
political parties, the Socialists 
and the Popular Democrats. 

General Goncalves said tbat 
although be was not clinging to 
his post, those who were against 
him were io reality attacking the 
ideas of revolution and demo- 
cracy that hp defended. 

The speeches were made at 
the private swearing-in at the 
Presidential Palace. Texts were 
released by tbe Ministry of 
Information. 

The declining support for 


General Gonsalves, well-known 
for his support for the Com- 
munist Party, has intensified 
during the past few days as 
opposition to tbe party, often 
violent, has spread, mostly in 
the North. 

Yesterday the Communists, in 
an attempt to restore tbeir for- 
tunes. agreed to join the Lisbon 
demonstration that attracted tens 
of thousands last night in favour 
of Copcon security chief General 
Otclo Carvalho and his plan for 
establishing a “ National Popular 
Assembly." made up of neigh- 
bourhood councils that would by- 
pass the established political 
parties. 

General Goncalves. President 
Costa Gomes and General Car- 
valho form the military trium- 
virate given supreme governing 
power by the Armed Forres 
Movement late last month. 

. Sources close to the moderate 
officers who recently launched 
tbe campaign against General 
Goncalves said Iasi night that 
General Carvalho had agreed to 
a compromise plan in be handed 
to the President in the next few 
days. 


The Communist decision to 
join last night's demonstration 
suggests that the party has 
decided to dissociate itself from 
General Gonsalves. Although he 
has not directly commented on 
the Carvalho plan, be has in- 
directly criticised it. 

But, by joining the demonstra- 
tion, the Communists appear to 
be compromising their own 
position since the Copcon plan, 
which envisages Portugal's being 
iruled by a “National Popular 
Assembly " made up of neigh- 
bourhood councils, would by-pass 
tbe established political parties, 
including the Communists. The 
plan was very critical of Com- 
munists, blaming them Tor caus- 
ing discontent and accusing 
them of trying to dominate the 
state apparatus. 

Although the Communists gave 
only guarded support to the 
Copcon plan in tbeir statement 
yesterday tbeir action may make 
the plan more acceptable as a 
possible solution to the country's 
problems- 

Disunion of the Lett, Page 6 

Editorial Comment, Page 12 


ITALY IS to make a formal 
request to the International 
Monetary Fund on Friday for a 
drawing of 780m. Special Draw- 
ing Rights-worth of the Fund’s 
1975 oil facility — equal at pre- 
sent to about $940m., it .was 
learned to-day. 

Last year .Italy was the only 
major industrial country to avail 
itself of the facility, purchasing 
SDR 675m. from it as part of its 
overall . SDR 1.9bo. stand-by 
package. 

This year, tbe Italian Govern- 
ment has become the first major 
i country to borrow from the oil 
facility since the Fund's 
executive Board relaxed its con- 
ditions o faccess at the ciid of 
last month in a little-noticed 
decision. 

The net result of this, in the 
Italian view, is that the oil 
facility now represents a con- 
siderably less daunting source of 
balance of payments assistance 
in political terms than it did last 
year, when the conditions set by 
IMF experts on the Government's 
access to the facility and to the 
Fund’s regular stand-by arrange- 
ments provoked a political -storm 
in Rome. 



I'.K. TO-DAY 

SUNNY spells in all districts, but 
showers in man> places. 

I .on don. E. Anglia, E., S.. N. and 
ConL England. K. and W. 
Midlands 

Sunny spells, mostly dry st 

first, isolated showers laier. 
Wind W. veering N.W.. moderate. 
Max. 21C I70F). 

S.E England, Channel Isles 
Cloudy early, perhaps ram. 
then sunny spells and isolated 
showers. Wind W. to N\W„ 
mostly light Max. HOC («SKi. 
S.W. Eugland, S- Wales 
Sunny spells, shov.ers at times. 
Wind W„ veering N.W., 
moderate. Max I9G tfi6Fi. 

N. Wales. N.W. England, Lakes, 
1. of Man. S.W. Scotland, 
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Glasgow, Argyll. N. Ireland 
Showery. sunny intervals. 
Wind W.. fresh, veering N.W. 
moderate. Max. ISC (6-1F). 

N.E. England, Borders. 
Edinburgh and Dundee. 
Aberdeen, Moray Firlb, Central 
Highlands 

Sunny spells. scattered 
showers, heavy later. Wind W.. 
moderate or fresh. Max 18C 
164F). 

N.E. aud N.W. Scotland. Orkney 
Showers heavy at times, some 
sunny intervals. Wind S.W.. 
veering N.W’.. fresh. Max 15C 
159F). 

Shetland 

Showers heavy at l i in os hut 
some bright intervals. Wind 
S.W.. veering W. fresh. Max 13C 
(55F). 

Out look: Sunny periods witb 
showers, mainly in the N. and E. 

Lighting-up: London ‘20.43. 
Manchester 2057, Glasgow 21.12, 
Belfast 21.15. 
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allows 


postal rises 


By Harold Bolter 
Industrial Editor 
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THE PRICE COMMISSION has 
accepted the Post Office's case 
for an autumn round of price 
increases which will yield some 
£284m. in tbe current financial 
year. But a final decision has to 
be taken by the Government 
probably later this week. 

Allhough it is obviously con- 
cerned about the effect which 
the Post Office price rise will 
have on its efforts to counter 
innation, the Government is 
expected to accept the com- 
mission's decision. 

The Government has already 
made it clear tbat it is prepared 
only to compensate for a £70m. 
loss this year, whereas the pros- 
pective deficit without any in- 
creases would be at least £3Q0m. 

In this situation the Post Office 
will almost certainly be allowed 
to raise postal charges from 
September 29 and telephone and 
other telecommunication tariffs 
from October L 

First-class letters would then 
cost Sip (.a rise of 21 per cent) 
and the second-class service 6£p 
(up IS per cent.), and parcel 
post rates would increase by an 
average of 30 per cent. 

In addition, the minimum 
charge for a dialled telephone 
call would go up from 1.8p to 3p. 

Getting the system off the 
bleep. Page 12 


Maximum 

A borrower from the oil 
facility is now required to des- 
cribe the policies it intends lo 
follow over the next three to 
four years to solve its balance 
of payments problems, and to 
give an outline of its policies for 
conserving oil and developing 
alternative sources of energy. 

In addition, member-countries 
can now purchase up to;50 per 
cent, of their maximum entitle- 


ment under the facility's rules. 

The maximum entitlement is 
calculated either as 125 per cent 
of a country’s IMF quota, or 
S5 per cent, of the calculated 
increase in its oil import costs, 
whichever is lower. 

The Italian Government, using 
the first of these two formulae, 
is using its full 50 per cent of J 
the theoretical maximum entitle- i 
ment. It is understood to be 
considering asking for more if 
tbe IMF Board further eases 
terms of access tp the faciBpr 
when it next reviews the matter 
in October. 

Meanwhile, the Italian's demon- 1 
stration that the terms of borrow- - 
ing from the facility “ aren’t stiff 
at all " in the words of one inter- 
national monetary official here.) 
are bound to revive the question ' 
of whether the British Govern-' 
menu too, might wish to avail 
Itself. . 

Although therei5 reported to be! 
no sign of British interest in the i 
facility at the present moment, a 
number of officials here feel that 
Whitehall has io the past over- 1 
played its resistance to the terms 
of access. Borrowers at present' 
nay 7J per cent, on loans from 
the facility. 

Up until the Italian loan — 
which will take effect formally 
about 10 days to two weeks after 
approval by the executive direc- 
tors — six other countries tfad 1 
borrowed a total of just under 
SDR200m. from this year’s faci- 
lity. The total pledged by lenders 
stood at tbe end of last month 
at SDR2.S7bn^ together with a 
further SDR450m: left over from 
last year. The Fund has set a 
target for the 1975 facility of 
SDR5bn. 


I *— 1973 1974 1975 

seasonal factors for domestic 
appliances, and probably - also 
for cycles and tbe recent 
Midland Aluminium acquisition, 
while it can hope to daw back 
something overseas— especially 
in Canada which was badly hit 
by a two-month strike. 

. It looks, nevertheless, as 
though Tubes is relying to - k 
large extent on working off the 

( heavy order backlog which had 
accumulated in parts of the tube 
division and other capital goods 
areas. Stock profits arising 
from last January’s hefty steel 
price rise are apparently Still 
cushioning the current half-year. 
So 1976 continues to pose the 
threat of a significant further- 
decline, and interest outgoings 
have continued to rise (though 
the rights issue will save £0.7m. 
Interest in . the . current 
half-year). On a more positive 
note, however, some ' divisions 
appear to have adjusted to 
lower demand levels: cycle 
profits improved from the low 
level of last year’s second half, 
even though turnover— let alone 
volume— was down. And the 
shares are sotidly supported by 
a yield of over 11 per cent 
See also Page 17 • 


for LCP may make all kinds of 
commercial sense, but in 
financial terms it looks a waste 
of time. Just over a month ago, 
both companies were capitalised 
at roughly £9Jm. Then merger 
talks were announced — at LCP's 
instigation— and by yesterday 
morning Central's capitalisation 
had risen to just over £12m., 
while LCP's bad dropped to 
£8. 6m. It seems that tbe talks 
were running into problems on 
the question of price, and the 
equity/convertible offer from 
Central certainly took LCP and 
everyone else by surprise. After 
some smart price adjustments, 
both companies ended tbe day 
capitalised at around £10m. 

From now on, we move into 
the familiar numbers game. 
LCP is being offered a 45 per 
cent, share in the ultimate 
equity. Its published Det worth 
is £15J2m., against £S.4m. for the 
bidder, and although its last 
published profits were consider- 
ably smaller than Central's, it 
just has tbe edge on the basis 
of average pre-tax profits per 
share over the past five years. 

Central now plans to produce 
profits estimates for the year 
ending last month and — you've 
guessed it — a property revalua- 
tion. But if two companies can- 
not agree terms in an affair like 
this, they would probably be 
better advised to forget about it 
Sec also Page 15 


Pye Holdings 


Store sales 


Central/LCP . 

Central Manufacturing's bid 


The aftermath of the spring 
sales boom — already reflected in 
dull retail spending figures — is 
going to take some of the shine 
off post-April store results: at 
Woolworth. the rate of turnover 
growth slipped from 33 to 27 
per cent between the first two 
quarters. But with .earlier wage 
increases working their way 
through, the system, . profits 
growth has accelerated, and the 
pre-tax total for the six months 
to the end of .July is 12 per 
cent higher at £11.7m. Since 
then, volume has fallen because 
of the warm weather, and look- 
ing ahead, the group’s worries 
about a squeeze on disposable 
incomes are shown hy its “ rela- 
tively cautious view” of the 
full-year outcome. So it now 
looks as if most of the improve- 
ment forecast for 1975-76 has 
already come in the first half. 
But the dividend should be 
comfortably covered — and a 
yield of 13 per cent is after all 
tbe. shares’ sole attraction. 

Meanwhile, one of the ahsur- 


ContinUed from Page 1 


Earnings 


as the manual workers covered 
by wage rate statistics, should 
begin to drop back significantly 
in four or five months. By the 
middle of next year, excluding 
the impact of any variations in 
the general economic climate, 
the Government hopes that the 
year-on-year rate of increase 
should he back to around the 10 
per cent, mark in line with tbe 
official inflation target 
The July wage rate figures re- 
flect a month when there were 
no individual settlements of 
major impact, but a' number of 
smaller deals. The main sig- 
nificant rises involved workers 
in agriculture in England and 
Wales— the second stage of their 
January settlement— Post Office 
engineers, workers in the retail 
drapery, outfitting and footwear 
trades and in' industrial and staff 
canteens. 


TOM MARTIN METALS 

GROUP LIMITED 


Interim Statement by the Chairman 
Mr. Arthur Hubert, O.B.E., F.R.SA. 


Satisfactory First Half 


The, unaudited accounts for the Smooths to 30th June 1375, 
following results:- 

6 months ended 30th June* 1975 


show the 


Japanese may create 
new oil ‘major’ 


These were partly offset by a 
small reduction In the minimum 
entitlements of workers in the 
coal mining industry, resulting 
from a drop in output In the 
second quarter which led to non- 
payment of the national produc- 
tion bonus. 


Turnover 

Profit after all charges of 
Management and Depreciation 
LESS Interest on Loan Stock 
Net profit before Tax 
Less Taxation at 52% 

Net Profit after fax 


1975 

£ 

8,366,763 


1974 
• £ 

193,105 


985,938 

32.134 

953,804 

•495,978 

457,826 


Dividends (Interim) 


118,236 


.408AF7 

34,977 

,373,440 

714,168 

659,272 

105,330 


BY CHARLES SMITH, FAR EAST EDITOR TOKYO, August 20. 


The previous month's figure 
has been revised upwards by 
some 0.6 per cent a s a. result of 
several small backdated settle- 
ments. 


The Board hasdecided to declare an Interim dividend of 7.6725% as 
compared with a dividend of 6.975% for the corresponding period of 
IsStyear. 

■the Dividend will be paid on the 1 5th October 1 975, to shareholders 
on the register at the close of business on the 1 5th September 1 975. 
the Dividend will absorb £11 8.236 .'Directors owning 1 ,905.108 shams 
havedecided to waive their dividends. ' 


THE FINANCIAL problems of 
Japan’s independent oil refiners 
may force a series of -mergers 
possibly resulting in the emer- 
gence of the first fully integrated 
Japanese oil '‘major.” 


Two medium-sized ^refining 
companies, Haruzen Oil and 
Daikyo Oil, are among the candi- 
dates for a merger, together with 
Mitsubishi Oil which is labouring 
under the financial burden of 
making good damage caused by 
leakages at Its Mlmshima 
refinery. 

The vertical element in the 
merger, according to plans now 
under discussion in Tokyo, would 
be provided by the Arabian Oil 

Company, which produces oil 
from concessions in Kuwait and 
Saudi Arabia. 

The background to the merger 
plans, which are under discussion 
between the Ministry of Inter- 
national Trade and Industry, the 


oil industry and the banks, is the 
industry’s need for a solution to 
its increasingly serious financial j 
plight The refinery companies 
are operating at an estimated loss 
of 2,000 Yen (about £3.25) per 
kilolitre of erode oiL of which 
roughly 50 per cent can be 
attributed to interest payments 
on bank loans. 

The industry could face a severe 
squeeze in about November, 
when payments will fall due for 
heavy crude oil imports last May. 
Some Japanese banks are begin- 
ning to show reluctance to extend 
credit to the oil industry. • but 
they might be prepared to adopt 
a more lenient approach if some 
refinery companies showed a 
willingness to merge. 

Sanwa. Bank, the main bank of 
Maruzeu Oil. and Industrial 
Bank of Japan, which is associ- 
ated with Daikyo. have been to 
the fore in discussions of merger 
proposals. 


Guidelines 


. John Elliott writes: Yesterday’s 
figures mark almost the end of 
the old wage- round based on 
the TTJCy pay guidelines which 
were yielding settlements over 
the year, including threshold 
payments, of around 30 per emit 
in many sectors. \ 

From now on, however, tbe 
figures should 'start to drop as 
the impact of the £8 policy makes 
itself felt Bat it will be some 
time before enough major' 
national- deals have been struck 
for. there to be any dramatic’ 
change. 

. There: are still some old-style] 
deals to-be fully reflected in thei 
figures. The only bargaining now 
in progress is In comparatively 
small sections of tbe private 
sector. Tbe major public sector 
round does pot start till tbe late, 
autumn.- 


The Chairman states:- " 

marchanting divisions of the group have been trading Very 
profitably. Theta nn ages processed have been well maintained, 
which is a remarkable achievement bearing In nilnd the state of . 
theeconomy. The turnover declined due to reduced commodity 
prices. . 

Thaalurtiinium manufacturing divisions have suffered -from the 
downturn in industrial demand during the second quarter of 
1S75; and this has resulted'in reduction of profitability, f t te . .. 
anticipated that as and when the economic situation improves 
their profitability will Increase rapidly. . . 

YYe have substantially lncreased,our exports in ell ow divisions, 
and our liquid position haSbeensub$tantiBl)y strengthened 
since the 31 st Decembex-1 874, With' cash at bank now in exciter 
of £1i5 million. • : \ ; . • 

tfVe are continuousfymvestigatfngsultable projects wihtdh will 
; fit inwith our existing qperatipns-r ' ■ >. % . 

Jq.sprte of the,difficuit conditions, f-feefcGi-talnthat resulfsfbf 
.1875 wHI be most satisfactpry.and rtis the j nteriti on to-increase 
‘ the total dividends by tbe. maXSftwmpeiTniFsi bfea mb ii nt". -v 


-Smsterei st-Um-Poa om». Printed -bp -SL Clements -l»n?ss Lit fat n-wi onmahad 
bf U»r FJjmbcAiI. Tinufi L1(L, Bracten House, Cannon amt Ununa kt*p -<BY. 
7 1 -' '%• ■ ■ - - © TB« KnandA-liiBHi liUt,' MN. 
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dities of dividend control for 
companies witb a high cover hm 
been highlighted again hy 
Dixons Photographic’s decisinq 

lo take advantage of a right? 
issue to double its dividend. 
Shareholders are being asked in 
put up £773,000 and in return 
will receive an extra £235.0tio 
net in the' coming year. Of 
course, the issue is small — beins 
equivalent to less than a tenth 
of the current capitalisation. 
Anyway, end of April net deht_ 
of £4.2m. — down by over £5m. 
during 1974-75 — and share, 
holders' funds of £10ra. together 
seem to provide plenty of scope 
for the group's expansion plans 
on the Continent. Still. Ihe 
group can point lo a spectacu- 
lar record in the 1970's — with 
the onlv hiccup in 1973-74 — and 
profits 'are 14 per cent, up at 
£4.3m. pre-tax for 1974-75. For 
the current year, the overseas 
divisions and processing are 
expected to be ahead, but there 
has been patchy trading so far 
in retailing. And the doubts 
here could hold back the shares 
despite an ex-rights yield of 8.8 
per cent. 
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Pye’s results can be assessed 
in various ways. Pre-tax profits 
(on a replacement cost basis for 
fixed assets) are actually 22 per 
cent, higher at £5.12m_ for the 
first half despite a jump from 
£1.33m. to £2.26m. in the interest 
charge. Below the line, the 
replacement cost provision for 
stocks has doubled to £1.8m. 
which all but wipes out avail- 
able earnings. On the other 
hand, the CPP inflation account- 
ing method — which Pye declines 
to follow— would probably allow 
the group to write back some- 
thing like £4m. reflecting the 
half-year gain on net monetary 
liabilities. 


Accounting complexities 
apart, the figures indicate that 
strength in the communications 
side, especially two-way radios, 
and overseas, particularly in 
Australia where colour TV fs 
being introduced, has more than 
offset the U.K. consumer pro- 
ducts downturn. The second 
half will probably not come up 
to the £6. 44m. pre-tax level 
achieved last time, though more 
than £10m. is likely for the full 
year given some seasonal upturn 
in colour TV. Meantime, bor- 
rowings are being kept steady, 
but the Board is reserving its 
position on the final dividend, 
which takes some of the gloss 
off the historic yield of 11.7 per 
cent, at 4Sp. 

See also Page 17 
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